



Impactos de las 
reformas recientes 
de política fiscal sobre 
la distribución de ingresos




















&(3$/*,= ³0DFURHFRQRPLF SROLF\ VRFLDO HTXLW\ DQG VRFLDO SURWHFWLRQ´ *(5 ILQDQFLDGR SRU OD
FRRSHUDFLyQDOHPDQD
(O DXWRU HV DGHPiV 3URIHVRU GH (FRQRPtD \ 'LUHFWRU GH OD FDUUHUD GH $GPLQLVWUDFLyQ \ )LQDQ]DV GH OD
8QLYHUVLGDG3HUXDQDGH&LHQFLDV$SOLFDGDV83&































































































































































































$ OR ODUJR GH OD GpFDGD GH ORV QRYHQWD HO 3HU~ HPSUHQGLy XQD VHULH GH UHIRUPDV GH DPSOLD EDVH TXH
SHUPLWLHURQ QR VRODPHQWH OD UHFXSHUDFLyQ HFRQyPLFD GHO SDtV VLQR WDPELpQ XQDPHMRUD VRVWHQLEOH (Q
PDWHULDWULEXWDULDODVUHIRUPDVGHHQWRQFHVDSXQWDURQDXQDQXHYDPDQHUDGHUHFDXGDULPSXHVWRVORTXH




KDQ VXIULGR XQD VHULH UHIRUPDV DXQTXH GH PHQRU HVFDOD SHUR TXH KDQ PHMRUDGR ORV HVTXHPDV GH
UHFDXGDFLyQ\ODODERUGHODDGPLQLVWUDFLyQWULEXWDULDLQFUHPHQWDQGRODSUHVLyQWULEXWDULDHQHOWLHPSR
/DSUHVHQWHLQYHVWLJDFLyQDQDOL]DORVLPSDFWRVGHODV~OWLPDVUHIRUPDVGHODSROtWLFDILVFDOSHUXDQD
VREUH OD GLVWULEXFLyQ GH ORV LQJUHVRV 3DUD HOOR UHDOL]D FRPRSUHiPEXOR XQD GHVFULSFLyQ GHO VLVWHPD
WULEXWDULR D OR ODUJR GH ORV ~OWLPRV  DxRV FRQVLGHUDQGR SDUD HVWH ILQ XQD FRQVROLGDFLyQ GHOPDUFR
QRUPDWLYR UHOHYDQWH RIUHFLHQGR DVt XQ FRQWH[WR HFRQyPLFR FRPR SROtWLFR EDMR HO FXDO VH
H[SHULPHQWDURQORVFDPELRVPiVLPSRUWDQWHVHQHOVLVWHPDWULEXWDULRORFDO




+RJDUHV FRPR EDVH GH GDWRV \ 67$7$ FRPR VRIWZDUH HVWDGtVWLFR SDUD HODERUDU ORV SULQFLSDOHV
LQGLFDGRUHVGH HTXLGDG HFRQyPLFDGH ORV TXH VHSXHGH HYDOXDU OD SURJUHVLYLGDGR OD UHJUHVLYLGDGGH
GLFKRV LPSXHVWRV (O XVR GH HVWD EDVH GH GDWRV SHUPLWH HQ WpUPLQRV JHQHUDOHV QHXWUDOL]DU OD HVFDVH]
LQIRUPDWLYDTXHH[LVWHDUDt]GHOVHFUHWRFRQVWLWXFLRQDOGHORVFRQWULEX\HQWHVDVtFRPRSUHVFLQGLUGHORV
VXSXHVWRVGH-RUUDWWSDUDVXSHUDUJUDQSDUWHGHODVGLILFXOWDGHVPHWRGROyJLFDVTXHLGHQWLILFDHVH
DXWRU $GLFLRQDOPHQWH SHUPLWH SRU XQ ODGR GHVDUUROODU ILOWURV FXDOLWDWLYRV HQ FXDQWR D HGDG ODERUDO
JHQHUDFLyQGHOLQJUHVR\UHODFLyQFRQOD3($RFXSDGDSDUDPHMRUDUODFDOLGDGGHODPXHVWUD\SRURWUR










'H ODV VLPXODFLRQHV GRQGH VH SURSRQHQ GRVPHGLGDV GH SROtWLFD HFRQyPLFD SDUD DQDOL]DU TXp
HIHFWR WHQGUtDQ VREUH OD DSOLFDFLyQ GHO ,5 SRU XQ ODGR XQD UHGXFFLyQ SDUFLDO GH ODV 8QLGDGHV
,PSRVLWLYDV7ULEXWDULDV \SRU RWURXQD UHGXFFLyQGHO WUDPR³LQDIHFWR´SDUD LQFUHPHQWDU HO Q~PHURGH
FRQWULEX\HQWHV DIHFWRV DO LPSXHVWR VH FRQFOX\H TXH HVWDV PHGLGDV IDYRUHFHUtDQ D XQD PHMRU
UHGLVWULEXFLyQ GHO LQJUHVR (Q FXDQWR DO ,*9 VH FRQWHPSOD SRU XQ ODGR HOLPLQDU ODV DFWXDOHV
³LQDIHFWDFLRQHV´ WULEXWDULDV \ SRU RWUR ODGR UHGXFLU HO ,*9 HQ GRV SXQWRV SRUFHQWXDOHV 'HO SULPHU




WULEXWDULR PLQHUR SDUD OR FXDO VH XWLOL]D LQIRUPDFLyQ GH ORV HVWDGRV ILQDQFLHURV GH FDGD XQD GH ODV
HPSUHVDVGLVSRQLEOHVFRPRYDULDEOHSUR[\DILQGHUHDOL]DUXQDFHUFDPLHQWRDORVHIHFWRVHVSHUDGRVGH
OD DSOLFDFLyQ GH WULEXWRV FRPR OD 1XHYD 5HJDOtD 0LQHUD HO ,PSXHVWR (VSHFLDO D OD 0LQHUtD R HO
*UDYDPHQ(VSHFLDO0LQHUR
,QGXGDEOHPHQWH HO DQiOLVLV HFRQyPLFR SDUD IRUPXODU SURSXHVWDV GH SROtWLFD S~EOLFD HQPDWHULD
HFRQyPLFD GH FRUWH WULEXWDULR GHEH FRQWHPSODU XQ HVIXHU]RPXFKRPiV H[WHQVR HQ IUHQWHV FRPR SRU
HMHPSORODUHGLVWULEXFLyQGHORVLPSXHVWRVUHFDXGDGRVODPHWRGRORJtDSDUDORVQLYHOHVySWLPRVGHWDVDV
LPSRVLWLYDVDVtFRPRHOGHVDUUROORGHLQGLFDGRUHVGHHIHFWLYLGDGHQODUHFDXGDFLyQ1RREVWDQWHHOORHO






(O (VWDGR PHGLDQWH OD SROtWLFD ILVFDO HV GHFLU D WUDYpV GH OD SROtWLFD WULEXWDULD HO JDVWR S~EOLFR \
UHJXODFLRQHVDILQHVDIHFWDGHPDQHUDLPSRUWDQWHDOFRHILFLHQWHGH*LQL(OFRHILFLHQWHGH*LQLHVXQRGH
ORV SULQFLSDOHV LQGLFDGRUHV HFRQyPLFRV VREUH OD GLVSDULGDG HQ OD GLVWULEXFLyQ GHO LQJUHVR HQ XQD




/D UHGXFFLyQ GH FDWRUFH SXQWRV HQ HO LQGLFDGRU QRV SHUPLWH FRQFOXLU HQ HVWH FDVR TXH OD FDSDFLGDG
FRUUHFWLYDGHODGLVWULEXFLyQSULPDULDGHOLQJUHVRYtDSROtWLFDILVFDOHVGHFRQVLGHUDEOHVLJQLILFDFLyQ
(VWDFRQFOXVLyQVLQHPEDUJRQRHVJHQHUDOWRGDYH]TXHHQ$PpULFD/DWLQDSRUHMHPSORSRUHO
ODGRGHO JDVWRS~EOLFR HO DVLVWHQFLDOLVPRFRQGLFLRQDGR SRUPHQFLRQDU D XQRGH ORVPHFDQLVPRVTXH
EXVFDQ PHMRUDU OD LQFOXVLyQ GH ORV VHFWRUHV PHQRV DIRUWXQDGRV \ TXH GHEHUtDQ HMHUFHU XQD IXQFLyQ
LPSRUWDQWH FRPR IDFWRU H[SOLFDWLYR GH ORV FDPELRV HQ HO FRHILFLHQWH GH *LQL PXHVWUDQ YRO~PHQHV
WRGDYtDOHMRVGHLQFLGLUFRQVLGHUDEOHPHQWH
,QGXELWDEOHPHQWHODVWDVDVLPSRVLWLYDV\ODSURJUHVLYLGDGGHORVLPSXHVWRVLPSDFWDQGLUHFWDPHQWH
HQ OD GLVWULEXFLyQ GHO LQJUHVR /D FDSDFLGDG GH WRGR VLVWHPD WULEXWDULR SDUD FRUUHJLU GLVWULEXFLRQHV









SULPDV (O IDQWiVWLFR LQFUHPHQWR GH ORV LQJUHVRV ILVFDOHV OyJLFDPHQWH KD JHQHUDGR XQ LQFUHPHQWR








/D SUHVHQWH LQYHVWLJDFLyQ WLHQH SRU REMHWR HQ SULPHU WpUPLQR FRQWULEXLU DO FRQRFLPLHQWR HQ OD

























HVSHFtILFDPHQWH ORV FDPELRV HQ HO QLYHO GH UHFDXGDFLyQ \ HQ OD FDUJD WULEXWDULD FRPR SRUFHQWDMHV GHO




,*9PHGLDQWH ORV SULQFLSDOHV LQGLFDGRUHVGLVSRQLEOHV HQ OD OLWHUDWXUD HFRQyPLFD \ HQ VHJXQGR OXJDU
VLPXOD GRV HVFHQDULRV SRU WLSR GH LPSXHVWR SDUD HQWHQGHUPHMRU OD UHODFLyQ HQWUH HQ HVWRV LPSXHVWRV \
GLFKRVLQGLFDGRUHVGHODTXHVHSXHGDPHMRUDUODIRUPXODFLyQGHODSROtWLFDWULEXWDULD7RGRHVWHDQiOLVLVVH
KDFHFRQLQIRUPDFLyQGHOD(QFXHVWD1DFLRQDO+RJDUHVXQDHQRUPHEDVHGHGDWRVTXHSHUPLWHHQWpUPLQRV
JHQHUDOHV QHXWUDOL]DU OD HVFDVH] LQIRUPDWLYD TXH H[LVWH D UDt] GHO VHFUHWR FRQVWLWXFLRQDO GH ORV
FRQWULEX\HQWHV DVt FRPRSUHVFLQGLU GH ORV VXSXHVWRV GH -RUUDWW  \ SRU HQGH GH JUDQ SDUWH GH VXV
GLILFXOWDGHVPHWRGROyJLFDVWRGDYH]TXHODEDVHFRQWLHQHGDWRVGLVJUHJDGRVSRUSHUVRQDHYLWiQGRVHHOXVR
GHVXSXHVWRVHQEDVHD³KRJDUHV UHIHUHQWHV´GHVGH ODVHFRQRPtDVGHHVFDODKDVWDHO FiOFXORGHO LQJUHVR
PHGLRSHUFDSLWDHQWUHRWURV$GLFLRQDOPHQWHODEDVHSHUPLWHSRUXQODGRGHVDUUROODUILOWURVFXDOLWDWLYRV
HQFXDQWRDHGDGODERUDOJHQHUDFLyQGHOLQJUHVR\UHODFLyQFRQOD3($RFXSDGDSDUDPHMRUDUODFDOLGDGGH











(O VLVWHPD WULEXWDULR HQ HO 3HU~ TXH HVWXYR YLJHQWH DQWHV GH ODV ~OWLPDV UHIRUPDV WULEXWDULDV TXH
DXPHQWDURQGHPDQHUDLPSRUWDQWHORVUHFXUVRVILVFDOHVGHVGHHODxRHVHOTXHHOSDtVKHUHGDGHO
)XMLPRUDWR(VWHVLVWHPD\ODPRGHUQL]DFLyQ\FRQVROLGDFLyQGHODDGPLQLVWUDFLyQWULEXWDULDVRQGRVGH


















SDSHO GHO PHUFDGR HQ OD IRUPDFLyQ GH SUHFLRV SRU XQ ODGR \ SRU RWUR OD YLDELOLGDG HFRQyPLFD GH
PHGLDQRSOD]RGHOSDtV3DUDHOORODGLVFLSOLQDILVFDOFRPRODPRQHWDULDIXHURQPHGXODUHV/DSROtWLFD
ILVFDO VH GLULJLy KDFLD OD UHGXFFLyQ GHO GpILFLW GHO VHFWRU S~EOLFR SULRUL]iQGRVH HO LQFUHPHQWR GH ORV
&(3$/6HULH0DFURHFRQRPtDGHO'HVDUUROOR1 ,PSDFWRVGHODVUHIRUPDVUHFLHQWHVGHSROtWLFDILVFDO

LQJUHVRV WULEXWDULRVSRUXQODGR\SRURWURJDVWiQGRVHHQIXQFLyQHVWULFWDGH ODGLVSRQLELOLGDGGH ORV
LQJUHVRVILVFDOHV
(O VLVWHPD WULEXWDULR TXH OH KHUHGy HO SULPHU JRELHUQR DSULVWD DO SULPHU JRELHUQR IXMLPRULVWD















D &RQGLFLyQSROtWLFD UHVXOWDEDQHFHVDULRFRQWDU LQGHIHFWLEOHPHQWHFRQHO DSR\RGHOSUHVLGHQWH
GHODUHS~EOLFDFRPRGHO3RGHU/HJLVODWLYR
E &RQGLFLRQHVOHJDOHVVHQHFHVLWDEDXQQXHYR&yGLJR7ULEXWDULRFRPRXQDOH\SDUDJDUDQWL]DU
OD DXWRQRPtD DGPLQLVWUDWLYD \ ILQDQFLHUD KDVWD HVH HQWRQFHV LQH[LVWHQWH GH XQD QXHYD
LQVWLWXFLyQDODTXHVHOHHQFDUJDVHODDGPLQLVWUDFLyQWULEXWDULD
F &RQGLFLRQHV HFRQyPLFDV WHQtD TXH JDUDQWL]DUVH ORV LQJUHVRV GH HVWD QXHYD LQVWLWXFLyQ
WULEXWDULDSDUDDGTXLULUHTXLSRVHLQIUDHVWUXFWXUDSDUDSURFHVDUGDWRV\FRPXQLFDFLRQHVFRPR
SDUDDVHJXUDUODGHELGD\SHULyGLFDUHPXQHUDFLyQDVXVQXHYRVIXQFLRQDULRV








/D UHIRUPD WULEXWDULD D OR ODUJR GHO )XMLPRUDWR HQWUH OD VHJXQGD PLWDG GH  \ 
SUHFLVDPHQWH WXYR SRU REMHWR HQ WpUPLQRV JHQHUDOHV UHGXFLU HO Q~PHUR GH LPSXHVWRV FRQ HO ILQ GH












/D HWDSD ± WXYR FRPR SURSyVLWR PRGLILFDU R HOLPLQDU ORV WULEXWRV TXH JHQHUDEDQ
GLVWRUVLRQHVLQPLQHQWHVHQODHFRQRPtD\TXHSRUWDQWRHUDQLQFRPSDWLEOHVFRQXQDHFRQRPtDGHPHUFDGR
PXFKR PiV GLQiPLFD \ SUyVSHUD (V DVt TXH VH VXVSHQGLHURQ PiV GH  EHQHILFLRV \ H[RQHUDFLRQHV
UHIHUHQWHVDO,*9\DO,PSXHVWR6HOHFWLYRDO&RQVXPR,6&\VHGHURJDURQPiVGHWULEXWRV
/D HWDSD ± WXYR SRU REMHWR VLPSOLILFDU OD OHJLVODFLyQ WULEXWDULD HQWRQFHV YLJHQWH \
XQLYHUVDOL]DU OD DSOLFDFLyQ GHO ,*9 3DUD FXPSOLU FRQ HOOR VH FUHy HO 5pJLPHQ 8QLFR 6LPSOLILFDGR
586SDUDSHTXHxRVFRQWULEX\HQWHVTXHYHQGHQDFRQVXPLGRUHVILQDOHV\HO5pJLPHQ(VSHFLDOGH5HQWD
5(5XQUpJLPHQVLPSOLILFDGRGHGHWHUPLQDFLyQGHUHQWDSDUDODSHTXHxDHPSUHVD(O586\5(5TXH
UHHPSOD]DURQ D ORV GLIHUHQWHV UHJtPHQHV HVSHFLDOHV SDUD ODV GLIHUHQWHV FDWHJRUtDV GH LPSXHVWRV 3DUD
ILQDOHVGHHOVLVWHPDWULEXWDULRGHOJRELHUQRFHQWUDOHQHO3HU~VHKDEtDUHGXFLGRDFLQFRLPSXHVWRV
GHORVFDVLVHWHQWDH[LVWHQWHVDSULQFLSLRVGHHVDGpFDGD
/D HWDSD ± WHUFHUD \ ~OWLPD WXYR SRU REMHWR HOLPLQDU ORV UHJtPHQHV HVSHFLDOHV HQ OD





\ DOJXQRV ELHQHV \ VHUYLFLRV DGLFLRQDOHV 6H LQFUHPHQWy DVLPLVPR HO OtPLWH GH DIHFWDFLyQ GH HVWH




H[SRUWDFLRQHV QR WUDGLFLRQDOHV ODV GH ]RQDV IUDQFDV \ GH WUDWDPLHQWR HVSHFLDO \ ODV RSHUDFLRQHV GH
DUUHQGDPLHQWRFRPHUFLDOR OHDVLQJ/D WDVDGHO ,*9VH LQFUHPHQWyHQXQSXQWRSRUFHQWXDOGHD
 HO PLVPR TXH IXH FRPSHQVDGR FRQ OD GHURJDFLyQ GHO )RQGR GH 'HVDUUROOR 8QLYHUVLWDULR HQ
GLFLHPEUHGH
3DUD ILQHVGH VHKDEtDQGLFWDGRQRUPDV FRPSOHPHQWDULDV SDUDPHMRUDU OD UHFDXGDFLyQGHO
,*93RU XQ ODGR VX WDVD VH LQFUHPHQWy DGLFLRQDOPHQWH HQ GRV SXQWRV SRUFHQWXDOHV GH  D
$VLPLVPRVHLQFRUSRUDURQDO,*9DFWLYLGDGHVHFRQyPLFDVLPSRUWDQWHVFRPRSRUHMHPSORORVVHUYLFLRV
JHQHUDGRUHVGHUHQWDGHWHUFHUDFDWHJRUtD\HOFRQVXPRGRPpVWLFRGHORVVHUYLFLRVGHHQHUJtDHOpFWULFD\
DJXD 3DUD ORV ELHQHV \ VHUYLFLRV ³LQDIHFWRV´ DO ,*9 VX OtPLWH VH UHGXMR \ VH LQVWDXUy HO UpJLPHQ
VLPSOLILFDGRFRQXQDWDVDGHO,PSRUWDQWHSDUDFXPSOLUHOREMHWLYRGHPHMRUDUODUHFDXGDFLyQIXHOD
LQFRUSRUDFLyQGHOXVRGHOFUpGLWRILVFDO
3RU RWUR ODGR VH GHURJDURQ ODV H[RQHUDFLRQHV GHO SDJR GH ,*9 D ELHQHV FRPR ORV FHUHDOHV OD
OHFKHIUHVFDODVDO\ORVPLQHUDOHVQRPHWiOLFRVHQWUHRWURV<VHGHMyVLQHIHFWRDXQDVHULHGHWULEXWRV







 /D UHQWDGH WHUFHUDFDWHJRUtDHVXQDGH ODVFLQFRFDWHJRUtDVHQ ODVTXHVHFODVLILFD OD UHQWDSDUD ILQHV WULEXWDULRVVHJ~QHO&yGLJR




(Q FXDQWR DO ,5 VH LQWURGXMRXQ FRQMXQWRGHPRGLILFDFLRQHVSDUD ODV SHUVRQDV MXUtGLFDV FRPR
SDUD ODV SHUVRQDV QDWXUDOHV 3DUD ODV SULPHUDV VH UHGXMR OD WDVD LPSRVLWLYD DQXDO HQ FLQFR SXQWRV
SRUFHQWXDOHV GH  D  $GLFLRQDOPHQWH VH GHURJDURQ WRGDV ODV H[RQHUDFLRQHV VDOYR SDUD ODV
HPSUHVDV LQGXVWULDOHV HQ ODV IURQWHUDV GHO SDtV HQ OD VHOYD HQ ODV ]RQDV IUDQFDV \ HQ ODV ]RQDV GH
WUDWDPLHQWR HVSHFLDO )LQDOPHQWH VH KL]R TXH HO VLVWHPD GH UHFDXGDFLyQPHQVXDO JXDUGDUD XQDPD\RU
UHODFLyQFRQHOLQJUHVRGHYHQJDGRHQHOPLVPRPHVSDUDORTXHVHLQWURGXMRFRPRPHGLGDREOLJDWRULD
XQSDJRDFXHQWDGHOGHODVYHQWDVEUXWDVPHQVXDOHV






JOREDO PtQLPD DSUR[LPDGD GH  GH GLFKR SDWULPRQLR 6H LQWURGXMR XQD WDVD ~QLFD GHO  SDUD HO
LPSXHVWRDOSDWULPRQLRHPSUHVDULDO)LQDOPHQWHVHGHURJDURQWRGRVORVUHJtPHQHVH[RQHUDWRULRV
$O ILQDO GHO SULPHUR JRELHUQR GH *DUFtD HO VLVWHPD WULEXWDULR SHUXDQR FRQWHQtD PiV GH FLHQ
WULEXWRV GH PDWLFHV YDULRV /D UHIRUPD WULEXWDULD GH ± GHURJy PiV GH VHVHQWD LPSXHVWRV \
HOLPLQy XQ Q~PHUR LPSRUWDQWH GH H[RQHUDFLRQHV \ UHJtPHQHV HVSHFLDOHV (O FXDGUR  SUHVHQWD XQD


















































































H[LVWtDQ WDQWR SXQWXDOPHQWH HQ XQ QLYHO HVSHFtILFR GH FDGD WULEXWR FRPR JHQHUDOPHQWH HQ XQ QLYHO




 /DV IXQFLRQHV EiVLFDV GHO (VWDGR SXHGHQ UHVXPLUVH VHJ~Q 6PLWK  HQ L YHODU SRU OD VREHUDQtD QDFLRQDO LL YHODU SRU OD
LQWHJULGDGGHQXHVWUDVRFLHGDG\LLLFUHDULQVWLWXFLRQHVS~EOLFDV\DVXPLUFRPRREUDS~EOLFDWRGRDTXHOORTXHVHDGHEHQHILFLRVRFLDO
PDVQRSXHGDUHDOL]DUVHVHJ~QLQWHUHVHVSULYDGRV







6H HOLPLQDURQ DTXHOORV UHJtPHQHV FRPSOHMRV SDUD ORV FRQWULEX\HQWHV \ SDUD OD DGPLQLVWUDFLyQ
WULEXWDULD DGHPiV GH GLVWRUVLRQDQWHV HQ OD DVLJQDFLyQ GH UHFXUVRV WDOHV FRPR ORV UHJtPHQHV














$O PDUJHQ GH OD UHGXFFLyQ GH WULEXWRV \ FDWHJRUtDV HVWH VLVWHPD VHJXtD VLHQGR FRPSOHMR
QRUPDWLYDPHQWHVREUHWRGRSRUODH[LVWHQFLDGHUHJtPHQHVVLPSOLILFDGRV\HVSHFLDOHV(OORKL]RTXHHO
LQFXPSOLPLHQWRWULEXWDULRYtDHYDVLyQRHOXVLyQIXHVHDOWR3DUDSXQWXDOL]DUHOWHPDVLELHQHOQ~PHURGH























LY &UHDU XQ VLVWHPD GH UHWHQFLRQHV SDUD DTXHOORV FRQWULEX\HQWHV TXH QR HVWDEDQ HQ HO UpJLPHQ
JHQHUDOQLHQHOUpJLPHQ~QLFRVLPSOLILFDGRSHURTXHUHFLEtDQUHQWDVGHSULPHUDFDWHJRUtDLH







VLPSOLILFDGRV GHO ,5 \ GHO ,*9 DVt FRPRGH IDFLOLWDU ORV SURFHGLPLHQWRV D ORV FRQWULEX\HQWHV FRPR OD
ILVFDOL]DFLyQ7XYRSRUREMHWRHVSHFtILFDPHQWHLQFUHPHQWDUODUHFDXGDFLyQVLPSOLILFDQGRSURFHGLPLHQWRV
SDUD IDFLOLWDU OD REOLJDFLyQ WULEXWDULD FRPR WDPELpQ LQFHQWLYDU D ORV FRQWULEX\HQWHV GH HVWH UpJLPHQ D
IRUPDOL]DU ODV WUDQVDFFLRQHVFRPHUFLDOHVPHGLDQWH ODVROLFLWXGGHIDFWXUDVSRU ODVFRPSUDVREWHQLHQGRD
WUDYpVGHHOODVXQDGHGXFFLyQGHOGHOPRQWRGHODIDFWXUDDODKRUDGHSDJDUHO,5
(VWHUpJLPHQSHUPLWLyFDWHJRUL]DUDODVHPSUHVDVJUDQGHV\PHGLDQDVVXMHWDVDOUpJLPHQJHQHUDO
\SRUHQGHFRQ ODREOLJDFLyQGH OOHYDUXQDFRQWDELOLGDGIRUPDO\HPLWLU IDFWXUDVSRUVXVYHQWDVFRPR
WDPELpQ GH XVDU HO FUpGLWR ILVFDO \ HQ HPSUHVDV SHTXHxDV \ SRU HQGH VLQ OD REOLJDFLyQ GH OOHYDU XQD
FRQWDELOLGDGIRUPDODJUXSDGDVHQVXE±FDWHJRUtDVVHJ~QHOQLYHOGHYHQWDVSHURWRGDVHOODVREOLJDGDVD
SDJDU XQD FXRWDPHQVXDO HQ IXQFLyQGHGLFKRQLYHOHV GHYHQWDV FRPRGHO FUpGLWRSURYHQLHQWHGH VXV
FRPSUDVIRUPDOL]DGDVFRQXQDIDFWXUD
(O586VHGLVHxySDUDFRQWULEX\HQWHVJHQHUDGRUHVGHUHQWDGHWHUFHUDFDWHJRUtDVLHPSUHTXHVXV







1R REVWDQWH HO JUDQ Q~PHUR GH FRQWULEX\HQWHV LQVFULWRV HQ HVWH UpJLPHQ pVWH QXQFD JHQHUy
LQFUHPHQWRVLPSRUWDQWHVHQODUHFDXGDFLyQDORODUJRGHODGpFDGDGHORVQRYHQWDGHELGRSULQFLSDOPHQWH
DXQ WRGDYtDSHUVLVWHQWHFRPSRUWDPLHQWRHOXVLYRGH ORVFRQWULEX\HQWHV WRGDYH]TXHVHSXGRREVHUYDU




/D UHIRUPD WULEXWDULD GH HVWH SHUtRGR WDPELpQ DSXQWDOy DO ,*9 6X VLPLODU GH ±PHMRUy OD























VH OH GLR ODV IDFXOWDGHV DO3RGHU(MHFXWLYR SDUDPRGLILFDU YtD GHFUHWR VXSUHPR ORV ELHQHV \ VHUYLFLRV
FRPSUHQGLGRVHQGLFKRDSpQGLFHV
(VWDUHIRUPDFRQWHPSOySRURWURODGRXQDPHGLGDDGLFLRQDOLPSRUWDQWHPRGLILFDUODDSOLFDFLyQ
GHO LPSXHVWRHQFXDQWRDORULJHQGH ODREOLJDFLyQ WULEXWDULDSDUD ORTXHVHXQLILFyHOFULWHULRKDFLD OR
GHYHQJDGR \ QR KDFLD OR SHUFLELGR FRPR HUD DQWHULRUPHQWH (VWD PHGLGD MXQWR FRQ ODV DQWHULRUHV











D OD UHQWDJOREDO$GLFLRQDOPHQWH ODV UHQWDV GH ODV HPSUHVDVXQLSHUVRQDOHV VH FRQVLGHUDEDQ UHQWDV GH
SHUVRQDV QDWXUDOHV \ HUDQ GH GLItFLO DGPLQLVWUDFLyQ SRU LJXDO GiQGRVH DVt HO FDVR TXH DO VLPXODUVH
SpUGLGDVVHSRGtDHOXGLUHOSDJRGHODUHQWDDOJOREDOL]DUVH
3DUDVXEVDQDUODUHDOLGDGGHHVHHQWRQFHVSDUDFRQHVWHLPSXHVWRVHGHWHUPLQyTXHODVHPSUHVDV
LQGLYLGXDOHV GH UHVSRQVDELOLGDG OLPLWDGD \ ODV VRFLHGDGHV GH UHVSRQVDELOLGDG OLPLWDGD VH FRQVLGHUHQ
FRPR SHUVRQDV MXUtGLFDV IRUPDOPHQWH SDUD HIHFWRV WULEXWDULRV 6H GLVSXVR TXH ODV SHUVRQDV QDWXUDOHV
GHWHUPLQHQ VX UHQWD JOREDO FRQVROLGDQGR VXV UHQWDV GH SULPHUD VHJXQGD FXDUWD \ TXLQWD FDWHJRUtDV
DSOLFiQGRVHSDUDGHWHUPLQDUHOLPSXHVWRDItQODHVFDODSURJUHVLYDGHSHUVRQDVQDWXUDOHV
/D UHIRUPD WULEXWDULD HOLPLQy SDUDOHODPHQWH HO EHQHILFLR SDUD ORV WUDEDMDGRUHV DILOLDGRV D ORV
IRQGRVGHSHQVLRQHVGHGHGXFLUSDUDHIHFWRGHO,5VXVDSRUWHVREOLJDWRULRV\YROXQWDULRVH[FHSWXDQGR
HODSRUWHYROXQWDULRHQODSDUWHTXHH[FHGHGHOGHODUHPXQHUDFLyQDVHJXUDEOH
3RU RWUR ODGR \PX\ LPSRUWDQWH VH UHGXMHURQ ODV WDVDV GHO ,5 6HPRGLILFy OD HVFDOD GH WDVDV











Ͳ ൑ ݉ ൑ ͳʹǡͷͲͲ 7UDPRROODYHLQDIHFWD
ͳʹǡͷͲͲ ൏ ݉ ൑ ͺͶǡͲͲͲ 
݉ ൐ ͺͶǡͲͲͲ 
)XHQWH%DFD

7DPELpQ VH HOLPLQDURQ ODV GHGXFFLRQHV \ ORV FUpGLWRV SDUD ODV UHQWDV GH SHUVRQDV QDWXUDOHV
DSOLFiQGRVHHQYH]XQDGHGXFFLyQSODQDSDUDWRGRVORVFRQWULEX\HQWHVGH6
(Q FXDQWR DO ,5 GH SHUVRQDV MXUtGLFDV OD QRUPD HVWDEOHFH JUDYDU ODV UHQWDV SURYHQLHQWHV GHO
WUDEDMRGHOFDSLWDORGHDPERVFRQMXQWDPHQWHDVtFRPRODVJDQDQFLDV\EHQHILFLRV3UHYLRDODUHIRUPD
ODV SHUVRQDV MXUtGLFDV GRPLFLOLDGDV HQ HO SDtV VH JUDYDEDQ FRQ XQ ,5 GHO  VREUH VX UHQWD QHWD
PLHQWUDV TXH D ODV QRGRPLFLOLDGDV VH VXMHWDEDQ D WDVDV YDULDEOHV VHJ~Q OD UHQWD(Q FXDQWRDO SDJRD
FXHQWDKDEtDQGRVUHJtPHQHVHOUpJLPHQJHQHUDO\HOUpJLPHQVLPSOLILFDGR(QDPERVFDVRVODSHUVRQD
MXUtGLFDHIHFWXDEDSDJRVDFXHQWDPHQVXDOHV\XQSDJRDQXDOGHUHJXODUL]DFLyQ(QHOUpJLPHQJHQHUDO
KDEtD WUHV VXE±VLVWHPDVGHSDJR DFXHQWD\ ODV HPSUHVDV HVWDEDQREOLJDGDV D DFRJHUVH D XQRGH HOORV
H[FOX\HQWHPHQWHDORODUJRGHWRGRHOHMHUFLFLRFRQWDEOH









PHV $KRUD ELHQ HVWD LQIRUPDFLyQ PHQVXDO SXHGH PDTXLOODUVH \ DFRPRGDUVH SDUD ILQHV HOXVLYRV
GLILFXOWDQGR VX ILVFDOL]DFLyQ SRU SDUWH GHO (VWDGR 6L WRPDPRV HQ FXHQWD DGLFLRQDOPHQWH TXH ODV
HPSUHVDV HVWiQ REOLJDGDV D SUHVHQWDU HVWRV EDODQFHV PHQVXDOPHQWH YHPRV TXH HVWH VXEVLVWHPD HV
LQFRQVLVWHQWH FRQ HO FULWHULR GH VLPSOLFLGDG UD]yQ SRU OD FXDO KLVWyULFDPHQWH KD UHVXOWDGR VHU HO VXE
VLVWHPDGHPHQRUSUHIHUHQFLD
/RV VXEVLVWHPDV % \ & HQ FRQWUDVWH SXHGHQ FDOLILFDUVH FRPR VLPSOHV \ SDUWHQ GH VXSXHVWRV
VREUHHOLPSXHVWRTXHVHJHQHUDUtDHQHOHMHUFLFLR/DH[DFWLWXGGHODSUHVXQFLyQUHVXOWDUiGHFRQWUDVWDU
















7DPELpQ HOLPLQy HO EHQHILFLR D ORV DJULFXOWRUHV GH GHGXFLU GHO ,5 \ HO ,*9 SDJDGR HQ VXV










LPSXHVWR LQFHQWLYDEDDO HQGHXGDPLHQWRDUWLILFLDO FRPRPHFDQLVPRGHHOXVLyQ$GHPiV HVWH LPSXHVWR
















WHQHU SRU REMHWR LQFUHPHQWDU OD UHFDXGDFLyQ DWLQDGDPHQWH HVWRV DMXVWHV VH IRUPXODURQ SDUD TXH HOODV
WXYLHUDQ XQ HIHFWR GLVXDVLYR HQ HO FRPSRUWDPLHQWR GH ORV FRQWULEX\HQWHV GHXGRUHV KDFLpQGRVH
H[WHQVLYRLQFOXVLYHHOUpJLPHQGHLQFHQWLYRVDWRGRVORVWLSRVGHLQIUDFFLRQHVVDQFLRQDGDVFRQPXOWDV
7DPELpQVHHOHYyHOSRUFHQWDMHGHUHEDMDSRUVXEVDQDFLRQHV
2WUDSDUWHGH ORV DMXVWHV IXHURQGLULJLGRVDRSWLPL]DU ORVFRVWRVGH ODDGPLQLVWUDFLyQ WULEXWDULD











DYDQFHV VLQ HPEDUJR KDFLD ILQDOHV GH  OD UHFDXGDFLyQ GHO ,5 \ GHO ,*9 VH KDEtD HVWDQFDGR
5HVXOWDED QHFHVDULR SRU WDQWR WRPDU PHGLGDV DGLFLRQDOHV SDUD UHWRPDU OD VHQGD GHO FUHFLPLHQWR HQ
PDWHULDUHFDXGDWRULD
+DEtD FRQVHQVR HQWUH ORV DJHQWHV HFRQyPLFRV GH OD QHFHVLGDG GH UHGXFLU R LQFOXVLYH HOLPLQDU
DOJXQRV LPSXHVWRV DGLFLRQDOHV R FRQWULEXFLRQHV DQWL±WpFQLFDV TXH OLPLWDEDQ OD JHQHUDFLyQ GH HPSOHR
IRUPDO OD SURGXFWLYLGDG HPSUHVDULDO \ HO GLQDPLVPR HFRQyPLFR HQ JHQHUDO /D SROtWLFD WULEXWDULD
FRQVHFXHQWHPHQWH GHEtD SULRUL]DU HO LQFUHPHQWR GH OD UHFDXGDFLyQ GH ORV SULQFLSDOHV LPSXHVWRV \ OD
UHGXFFLyQRODHOLPLQDFLyQGHDTXHOORVLPSXHVWRVTXHDIHFWDUDQHVWDSURGXFWLYLGDG6HRSWySRUPHGLGDV





3RU RWUR ODGR VH DQDOL]y FDGD XQR GH ORV LPSXHVWRV SDUD PHMRUDU VX DGPLQLVWUDFLyQ LGHQWLILFiQGRVH
PHMRUDVSRVLEOHVPHGLDQWHODHOLPLQDFLyQGHH[RQHUDFLRQHVWRGDYtDYLJHQWHV\UHJtPHQHVHOXVLYRV
(QFXDQWRDO,*9VHHOLPLQDURQODVH[RQHUDFLRQHV\ORVUHJtPHQHVHVSHFLDOHVFRPRSRUHMHPSOR
ODVH[RQHUDFLRQHVHQ ODDJULFXOWXUD VREUH WRGRDTXHOODV VREUHHO D]~FDU HO DUUR]\HOPDt]3RU UD]RQHV















SHUR Vt OR IXH HQ OR TXH D VLPSOLILFDFLyQ GH OD DGPLQLVWUDFLyQ WULEXWDULD DItQ VH UHILHUH WRGD YH] TXH
HOLPLQyXQDVHULHGHLPSXHVWRVFRPRHOLPSXHVWRPXQLFLSDODGLFLRQDO\RWURVH[FOXVLYRVGHOD]RQDDVt
FRPRWDPELpQHOLPLQyHOVLVWHPDGHGHYROXFLyQGHO,*9
3RU RWUR ODGR OD UHIRUPD HOLPLQy ORV EHQHILFLRV WULEXWDULRV D ODV IXVLRQHV \ UHHVWUXFWXUDFLRQHV














FULVLV ILQDQFLHUD H[WHUQD IOH[LELOL]y HO UpJLPHQ GH IUDFFLRQDPLHQWR WULEXWDULR QRUPDGR SRU HO'HFUHWR
/H\1RPHGLGDTXHSHUPLWLyODUHFXSHUDFLyQGHEHQHILFLRVSDUDPXFKDVHPSUHVDV
(Q FXDQWR D OD IOH[LELOL]DFLyQ GH OD QRUPD DSOLFDEOH D ORV FRQWULEX\HQWHV FRPR \D VH GLMR
DQWHULRUPHQWH VH PRGLILFy HO &yGLJR 7ULEXWDULR SDUD VLPSOLILFDU ORV SURFHGLPLHQWRV WULEXWDULRV SDUD
UDFLRQDOL]DUODVVDQFLRQHVDORVFRQWULEX\HQWHVSDUDUHVWDUOHVRQHURVLGDGDORVGHXGRUHVWULEXWDULRV
(QHVWHSHULRGRSRURWUR ODGRVHFRQVWLWX\HD OD6XSHULQWHQGHQFLD1DFLRQDOGH$GPLQLVWUDFLyQ
7ULEXWDULD 681$7 FRPRSULPHUD LQVWDQFLDSDUD VDQFLRQHVGH FRPLVRGHELHQHV FLHUUHGH ORFDOHV H
LQWHUQDPLHQWRWHPSRUDOFRQSOD]RVVXPDULRVHYLWiQGRVHTXHQHFHVDULDPHQWHORVFDVRVVHSUHVHQWHQDQWH
HO 7ULEXQDO )LVFDO SHUPLWLpQGRVH OD UHFWLILFDFLyQ GH HUURUHV TXH VH KXELHUHQ FRPHWLGR$VLPLVPR HQ











UHVWULFFLRQHV GH OD'*&JHQHUDURQ FRQVLGHUDEOH LQHILFLHQFLD HQ OD DVLJQDFLyQGH UHFXUVRV ILQDQFLHURV
DWHQWDQGRFRQWUD ODHILFDFLDGHO VHUYLFLR UHFDXGDGRU\HOSURIHVLRQDOLVPR\ ORVYDORUHVPRUDOHVGH VXV
IXQFLRQDULRV/D'*& OOHJy D VHU YLVWD FRPRXQD LQVWLWXFLyQGHILFLHQWH\ FRUUXSWD$Vt HUD FODURTXH
UHVXOWDEDLQVWLWXFLRQDOPHQWHLQYLDEOHTXHIRUPDUDSDUWHGHODUHIRUPDIXMLPRULVWDHQPDWHULDWULEXWDULD
(QOD/H\1RFUHyOD681$7SDUDUHHPSOD]DUDOD'*&/D681$7QDFLyFRPRXQD









(Q OD SULPHUD HWDSD VH UHRUJDQL]DQ \ UHQXHYDQ ORV FXDGURV GH OD 681$7 SDUD HOLPLQDU OD
FRUUXSFLyQ\ODGHVPRUDOL]DFLyQGHOSHUVRQDO(OORSHUPLWLyUHFXSHUDUODLPDJHQGHODLQVWLWXFLyQDQWHHO
S~EOLFR6HUHGXMRHOSHUVRQDOUHHPSOD]iQGRVHSRUSHUVRQDOLGyQHR\FRQXQDQXHYDPtVWLFD(VWDIDVH
VH FDUDFWHUL]D SRU HO XVR GH RSHUDWLYRV PDVLYRV GH ILVFDOL]DFLyQ SDUD JHQHUDU ULHVJR HQWUH ORV
FRQWULEX\HQWHV \ ORJUDU DVt PHUPDU HO FRPSRUWDPLHQWR HOXVLYR GH ORV PLVPRV \ PHMRUDU OD LPDJHQ











HQ WRGR HO SDtV VLQ HO SURSRUFLRQDO DXPHQWR UHFDXGDWRULR (VWD LQHILFLHQFLD REOLJy D TXH WXYLHVH TXH











/D UHIRUPDGH OD DGPLQLVWUDFLyQ WULEXWDULD HPSH]y HQPDU]RGH FDVL XQ DxRGHVSXpVGH DVXPLU
)XMLPRUL OD SUHVLGHQFLD FRQVWLWXFLRQDOPHQWH (Q HVH HQWRQFHV VH DFRUGy TXH SDUD TXH OD UHIRUPD




WULEXWRV UHFDXGDGRV EDMR VX DGPLQLVWUDFLyQ \ GHVWLQDGRV SDUD HO (UDULR 1DFLRQDO $GLFLRQDOPHQWH
DXWRUL]yGHODUHFDXGDFLyQGHWULEXWRVFX\DDGPLQLVWUDFLyQVHOHHQFDUJXH\TXHQRVHDQUHQWDVGHO
7HVRUR 3~EOLFR (Q FXDQWR D DXWRQRPtD RUJDQL]DFLRQDO VX QXHYD HVWUXFWXUD RUJiQLFD OD HVWDEOHFLy HO
'HFUHWR 6XSUHPR 1R ±±() QRUPDQGR VX QDWXUDOH]D ILQDOLGDGHV IXQFLRQHV JHQHUDOHV \ XQD






















UHJLVWUDGRUDV \ PiV (O VLVWHPD SHUPLWLy FRQWDU FRQ XQLFLGDG HQ HO XVR GH FRPSUREDQWHV SDUD ODV
WUDQVDFFLRQHV VXMHWDV DO ,*9 \ GH SUHVWDFLyQ GH VHUYLFLRV SURIHVLRQDOHV \ UHJXODU OD HPLVLyQ GH
FRPSUREDQWHV\VXLPSUHVLyQ
$QWHV GH OD UHIRUPD WDUHDV SURSLDV GH OD DGPLQLVWUDFLyQ WULEXWDULD FRPR SRU HMHPSOR OD
UHFDXGDFLyQ HO IUDFFLRQDPLHQWR GH WULEXWRV OD FREUDQ]D FRDFWLYD VH WHUFHUL]DEDQ R VLPSOHPHQWH HUDQ
GHVDUUROODGDVSRURWUDVHQWLGDGHVFRPRHO%DQFRGHOD1DFLyQ3DUWHGHODUHIRUPDGHODDGPLQLVWUDFLyQ
WULEXWDULD FRQVLVWLy HQ DFDEDU FRQ HVWR RSWiQGRVH SRU OD LQVWDODFLyQ GHO 6LVWHPD GH 5HFDXGDFLyQ GH
3ULQFLSDOHV &RQWULEX\HQWHV 35,&26 \ GHO 6LVWHPD GH 5HFDXGDFLyQ SDUD 0HGLDQRV \ 3HTXHxRV
&RQWULEX\HQWHV0(3(&26GRVVLVWHPDVGHUHFDXGDFLyQHVWDEOHFLGRVHQIXQFLyQGHODLPSRUWDQFLDILVFDO
GHORVFRQWULEX\HQWHV\TXHVXGLIHUHQFLDSULQFLSDOPXWXDHVHOWLHPSRHQTXHVHSURFHVDODLQIRUPDFLyQ










$O LQLFLDUVH OD UHIRUPD GH OD DGPLQLVWUDFLyQ WULEXWDULD GXUDQWH ± HO SHUVRQDO GHO HQWH
UHFDXGDGRUVHUHGXMRGHDHPSOHDGRV6LQHPEDUJRSDUDODVHJXQGDHWDSDGHGLFKDUHIRUPD
OD681$7VHKDEtDVREUHGLPHQVLRQDGRDHPSOHDGRVSRUODVUD]RQHVH[SOLFDGDVDQWHULRUPHQWH




FRQ HO PHUFDGR VH SHUGHUtDQ D OD PHMRU JHQWH DGHPiV GH FRPHQ]DUVH D IRUPDU QXHYDPHQWH XQ
FRPSRUWDPLHQWRFRUUXSWRHVGHFLUVHUHJUHVDUtDDIRMDFHUR3RUWDQWRVHUHGXMRHOQ~PHURGHHPSOHDGRV



















FDSDFLGDG GH FDGD FRQWULEX\HQWH HYLWiQGRVH FODUR ODV DVLPHWUtDV WULEXWDULDV HQWUH FRQWULEX\HQWHV GHO
PLVPRVHJPHQWR(QWpUPLQRVGHVXUHOHYDQFLDILVFDODORVFRQWULEX\HQWHVVHOHVFODVLILFyHQ35,&26
0(3(&26 5pJLPHQ (VSHFLDO GH 5HQWD 5(5 586 \ FXDUWD FDWHJRUtD FRPR VH KD PHQFLRQDGR
DQWHULRUPHQWH6HWUDWySRUWDQWRTXHHOVHJPHQWRGHPD\RUHVLQJUHVRVWULEXWHPiVVLQGHVFXLGDUVHORV
QLYHOHVGHFXPSOLPLHQWR\FDSDFLGDGGHSDJRDO LQWHULRUGHFDGDXQRGHHVWRVVHJPHQWRV3DUDHOOR OD
QXHYD DGPLQLVWUDFLyQ GH OD 681$7 LPSOHPHQWyPHGLGDV VHQVLEOHV D ODV FDUDFWHUtVWLFDV WULEXWDULDV GH
FDGDXQRGHHVWRVVHJPHQWRV
(O pQIDVLV HQ ORV 35,&26 SDUWLFXODUPHQWH IXH XQD LPSRUWDQWH SDUWH GH OD UHIRUPD GH OD
DGPLQLVWUDFLyQ WULEXWDULD /RV 35,&26 VH FODVLILFDURQ HQ UHJLRQDOHV \ QDFLRQDOHV \ FRPR VHJPHQWR
SULQFLSDO H[SOLFDEDQHQ VXPRPHQWRHOGH OD UHFDXGDFLyQ(QH[LVWtDQSRU ORPHQRV
FRQWULEX\HQWHV UHJLVWUDGRV FRPR35,&26QDFLRQDOHV \ DOUHGHGRU GH  FRPR35,&26 UHJLRQDOHV
SDUDXQ WRWDODSUR[LPDGRGH LPSRUWDQWHVFRQWULEX\HQWHV(OVLVWHPDGH35,&26UHPRWR WXYR
SRU REMHWR LQFUHPHQWDU HO Q~PHUR GH FRQWULEX\HQWHV D PHGLDQWH OD LQFRUSRUDFLyQ GH DTXHOORV
FRQWULEX\HQWHVGHPD\RUUHOHYDQFLDILVFDOGHQWURGHORV0(3(&26ORTXHIDFLOLWyXQFRQWUROVREUHORV
QXHYRV FRQWULEX\HQWHV 35,&26 H[ 0(3(&26 3DUD ILQDOHV GH  H[LVWtDQ  35,&26
DSUR[LPDGDPHQWH FRPR UHVXOWDGR GH HVWD PHGLGD \ GHO XVR GH HTXLSRV LQIRUPiWLFRV GH ~OWLPD
JHQHUDFLyQKDELOLWDFLyQGHORFDOHVGHO%DQFRGHOD1DFLyQSDUDODVQHFHVLGDGHVDILQHVGHOD681$7\
GHODGHVFHQWUDOL]DFLyQGHORVOXJDUHVGHSDJR
(O SUR\HFWR 35,&2 UHPRWR WUDMR GRV EHQHILFLRV FXDOLWDWLYRV DGLFLRQDOHV (Q SULPHU OXJDU OH
SHUPLWLy D 681$7 H[WHQGHU DO UHVWR GH FRQWULEX\HQWHV OD DWHQFLyQ DO FRQWULEX\HQWH SRU FXDQWR ORV
ORFDOHVELHQSRGtDQXVDUVHQR VRORSDUD ODGHFODUDFLyQ\SDJRSRUSDUWHGH ORV35,&26 VLQR WDPELpQ
FRPR³3OD]DV681$7´(QVHJXQGR OXJDUDOSDVDUD IRUPDUSDUWHGH ODV ILODVGH ORV35,&26 ORVH[
0(3(&26 DFHSWDEDQ XQ PRQLWRUHR RILFLDO \ SHULyGLFR SRU QR GHFLU GLDULR JHVWiQGRVH XQ FDPELR
SRVLWLYRHQVXFRPSRUWDPLHQWRWULEXWDULR
(Q FXDQWR D ORV UHJtPHQHV HVSHFLDOHV OD 681$7 FXHQWD FRQ HO 586 TXH SDUD ILQHV GH 
FRPSUHQGtDGHXQRVPLOFRQWULEX\HQWHV\HO5(5TXHDOEHUJDEDHQHVHHQWRQFHVDXQRVPLO
'H HOORV HO 586 HV FRQFHSWXDOPHQWH UHOHYDQWH 6LQ HPEDUJR pVWH QXQFD IXH XQ UpJLPHQ
























PHGLRV HPSOHDGRV SRU ORV FRQWULEX\HQWHV SDUD HOXGLU VX DOFDQFH HQ  HVWi HO KDEHU LQFUHPHQWDGR OD
SHULRGLFLGDG SDUD FUX]DU GDWRV GH OD DQXDO D XQD VHPHVWUDO (VWH LQFUHPHQWR HQ OD SHULRGLFLGDG SHUPLWLy
IDFLOLWDUODFREUDQ]DDWUDYpVGHODGHWHFFLyQGHLUUHJXODULGDGHVHQPHQRVWLHPSR\XQPHQRUSDJRSRUHOODV




(QPDWHULD GH ILVFDOL]DFLyQ OD GH FRUWH VHFWRULDO KD VLGR HO VHJXQGR SLODU GH HVWD UHIRUPD +D
FRQVLVWLGR HQ GDU VHJXLPLHQWR \ YHULILFDFLyQ GH ODV WUDQVDFFLRQHV HFRQyPLFDV TXH OOHYDQ D FDER ODV
HPSUHVDVGHXQGHWHUPLQDGRVHFWRUDORODUJRGHXQSURFHVRSURGXFWLYR/DLQGXVWULDWH[WLOHVXQHMHPSOR
GHOp[LWRGHHVWHSURJUDPDSRUVHUXQRGHODV LQGXVWULDVGHPD\RULUUHJXODULGDGWULEXWDULD(QVH
ILVFDOL]y GHVGH HO SXQWR LQLFLDO GH SURGXFFLyQ GH OD PRWD GH DOJRGyQ KDVWD ODV KLODQGHUtDV FRQ
H[FHOHQWHVUHVXOWDGRVHQUHFDXGDFLyQ
 5HVXOWDGRVGHODUHIRUPDGHODDGPLQLVWUDFLyQWULEXWDULD
7DO YH] HO SULQFLSDO UHVXOWDGR GH OD UHIRUPD GH OD DGPLQLVWUDFLyQ WULEXWDULD HV KDEHU FRQYHUWLGR D OD
681$7 HQ XQD LQVWLWXFLyQ HMHPSODU HQ HO VHFWRU S~EOLFR SHUXDQR 2WURV UHVXOWDGRV LPSRUWDQWHV VLQ
GXGDVRQHOLQFUHPHQWRGHODUHFDXGDFLyQODDPSOLDFLyQGHODEDVHWULEXWDULDODUHGXFFLyQGHORVQLYHOHV













KDVWD OOHJDUDHQQLYHOHVTXHPXHVWUDQXQHVIXHU]RGH OD681$7DOPDUJHQGH ODV
GHURJDFLRQHVGHLPSXHVWRV\DMXVWHVGHWDVDVSHUPDQHQWHVFRPRSDUWHGHODUHIRUPDHQWRGRHVWHSHUtRGR
9DOHODSHQDUHVDOWDUODUHHVWUXFWXUDFLyQWULEXWDULDHQODUHIRUPDWDQWRGHODSROtWLFDFRPRGHOD
DGPLQLVWUDFLyQ WULEXWDULD GXUDQWH HO )XMLPRUDWR OD FXDO GHMy GH GHSHQGHU GH ORV ,6& TXH HQ 
FRPSUHQGtDQDSUR[LPDGDPHQWHGHODUHFDXGDFLyQPLHQWUDVTXHHO,*9\HO,5FRPSUHQGtDQ\
UHVSHFWLYDPHQWH3DUD ORV ,6&UHSUHVHQWDEDQPHQRVGHOPLHQWUDVTXHHO ,*9\HO ,5
\UHVSHFWLYDPHQWH
(OLQFUHPHQWRHQODUHFDXGDFLyQQRVHOOHYyDFDERVLQXQLQFUHPHQWRFRUUHVSRQGLHQWHHQODEDVH
WULEXWDULD (QWUH HO PHV GH MXOLR GH  FXDQGR VH LQWURGXMR HO 58& KDVWD SULQFLSLRV GH  HO
Q~PHUR GH FRQWULEX\HQWHV GHFODUDQWHPHQVXDOPHQWH VH LQFUHPHQWy HQ XQ IDFWRU XQ SRFRPD\RU D 








VRQ DTXHOODV GDGDV HQ ORV FXDWURJRELHUQRVTXH VXFHGHQ DO )XMLPRUDWR(VWDV UHIRUPDV SXQWXDOPHQWH
WRPDURQ OXJDU HQWUH  \  \ XWLOL]DQ FRPR SODWDIRUPD RSHUDWLYD HO PDUFR QRUPDWLYR \ OD






L 'HFUHWR /H\ 1R  /H\ GH 5DFLRQDOL]DFLyQ GHO 6LVWHPD 7ULEXWDULR 1DFLRQDO \ GH
(OLPLQDFLyQGH3ULYLOHJLRV\6REUHFRVWRVGHIHFKDGHGLFLHPEUHGHGXUDQWHHOSULPHU
JRELHUQRGH$OEHUWR)XMLPRUL
LL /H\ 1R  /H\ TXH 'HOHJD )DFXOWDGHV /HJLVODWLYDV HQ 0DWHULD 7ULEXWDULD DO 3RGHU
(MHFXWLYRDO$PSDURGHO$UWtFXORGHOD&RQVWLWXFLyQ3ROtWLFDGHIHFKDGHIHEUHURGH
GXUDQWHHOJRELHUQRGH9DOHQWtQ3DQLDJXD
LLL /H\ 1R  /H\ TXH 'HOHJD DO 3RGHU (MHFXWLYR OD )DFXOWDG GH /HJLVODU HQ 0DWHULD
7ULEXWDULDGHIHFKDGHVHWLHPEUHGHGXUDQWHHOJRELHUQRGH$OHMDQGUR7ROHGR
LY /H\ 1R  /H\ TXH 'HOHJD DO 3RGHU (MHFXWLYR OD )DFXOWDG GH /HJLVODU HQ 0DWHULD
7ULEXWDULDGHIHFKDGHGLFLHPEUHGHGXUDQWHHOVHJXQGRJRELHUQRGH$ODQ*DUFtD
Y /H\ 1R  /H\ TXH 'HOHJD DO 3RGHU (MHFXWLYR OD )DFXOWDG GH /HJLVODU HQ 0DWHULD





GH3ULYLOHJLRV \6REUHFRVWRV SURPXOJDGDGXUDQWH HO SULPHUJRELHUQRGH )XMLPRUL SRUTXH HV GRQGH OD
UHIRUPD SRVW±DSULVWD HQPDWHULD WULEXWDULD VH QRUPD HV GHFLU HVWD OH\ IXH HOPDUFR QRUPDWLYR GH ODV
UHIRUPDV WULEXWDULDVD OR ODUJRGHO IXMLPRUDWR\TXHHO FDStWXORGHOSUHVHQWHGRFXPHQWRDQDOL]y3RU



















'HURJy WRGRV ORVGHPiV WULEXWRVDOPDUJHQGH VXGHQRPLQDFLyQ\GHVWLQR(VWDGHURJDFLyQQR
FRQWHPSOy ORV GHUHFKRV FRUUHVSRQGLHQWHV D OD H[SORWDFLyQ GH UHFXUVRV QDWXUDOHV FRQFHVLRQHV X RWURV
VLPLODUHVTXHFRQWLQXDURQULJLpQGRVHSRUVXVQRUPDVOHJDOHVSHUWLQHQWHV
(VWH GHFUHWR OH\ SURKLELy OD FUHDFLyQ GH QXHYRV WULEXWRV FX\D UHFDXGDFLyQ QR VH GHVWLQH DO
*RELHUQR&HQWUDORDODVPXQLFLSDOLGDGHV$VtGHURJyODVVLJXLHQWHVGLVSRVLFLRQHVVHJ~QFRQVWDHQVX
DUWtFXORWHUFHUR
L (O 'HFUHWR 6XSUHPR 1R ±±3( ³5HIHULGR DO JUDYDPHQ D ODV HPSUHVDV LQGXVWULDOHV
SHVTXHUDV GHVWLQDGR DO )RQGR GH -XELODFLyQ GH OD&DMD GH%HQHILFLRV \ 6HJXULGDG 6RFLDO GHO
3HVFDGRU´
LL (ODUWtFXORGHOD/H\1RTXHFUHyHO,PSXHVWRDOD([SORWDFLyQ0LQHUDSDUDILQDQFLDU













6XSUHPRV1R±±()\1R±±()³UHIHULGRV DO ,PSXHVWRD OD9HQWDGH%HELGDV\
GHVWLQDGRDODUHFRQVWUXFFLyQ\UHVWDXUDFLyQGHO&XVFR´
YL /D/H\1RTXHFUHyHO,PSXHVWRDO&RQVXPRGH+RWHOHV\5HVWDXUDQWHVSDUDILQDQFLDU
HO VDODULR \ ODV DSRUWDFLRQHV DO )RQGR GH -XELODFLyQ GH ORV WUDEDMDGRUHV GH KRVSHGDMH \
H[SHQGLRGHFRPLGD\EHELGDV














L (O DUWtFXOR  GHO 'HFUHWR /HJLVODWLYR 1R  ³TXH DXWRUL]D HO FREUR GH OD WDVD GH IDOVR
PXHOODMH´






Y /D5HVROXFLyQ0LQLVWHULDO1R±±$*'*$/TXHFHUWLILFyDO ,3(1SDUDOD LPSRUWDFLyQ
GHDOLPHQWRV





L[ (O DUWtFXOR  GH OD /H\1R  TXH HVWDEOHFLy ODV REOLJDFLyQ GH FRQWUDWDU HJUHVDGRV GH
&(1)2785´



















ORV WULEXWRV VHHVWDEOHFLyTXHHO UHQGLPLHQWRGH ODV WDVDVQRVHGHVWLQHDRWUDPiVTXH ODGHFXEULU HO
FRVWRGHODVREUDVRVHUYLFLRVTXHFRQVWLWX\HQHOSUHVXSXHVWRGHODREOLJDFLyQ$VtHVWHGHFUHWRGHURJy
ODVVLJXLHQWHVGLVSRVLFLRQHV
L (O DUWtFXOR  GHO 'HFUHWR /HJLVODWLYR 1R  \ HO DUWtFXOR  GHO 'HFUHWR /H\ 1R 
³UHIHULGRVDOWULEXWRGHVDOLGDDOH[WUDQMHUR´
LL (O SULPHUR SiUUDIR GHO DUWtFXOR  GH OD /H\ 1R  TXH ILMy HO PRQWR GH OD WDVD SRU
OHJDOL]DFLyQGHILUPDVSRUHO0LQLVWHULRGH5HODFLRQHV([WHULRUHV
LLL (O ,QFLVR P GHO DUWtFXOR  GHO 'HFUHWR /HJLVODWLYR 1R  FRQIRUPH D OD PRGLILFDFLyQ
HVWLSXODGDSRUHODUWtFXORGHO'HFUHWR/HJLVODWLYR1RTXHDXWRUL]yDOD&21$6(9³D
DSUREDU ORV GHUHFKRV \ FRQWULEXFLRQHV SDUD VX VRVWHQLPLHQWR \ D HVWDEOHFHU ORV SHUtRGRV \
SURFHGLPLHQWRVSDUDHOSDJRFRUUHVSRQGLHQWH´




&UHFLPLHQWRGH OD ,QYHUVLyQ3ULYDGD\QRSRGUiQ VHUPD\RUHVDGRV8QLGDGHV ,PSRVLWLYDV7ULEXWDULDV
8,7YLJHQWHVDOGHHQHURGHOHMHUFLFLRJUDYDEOH
$VLPLVPR GH FRQIRUPLGDG FRQ OD &XDUWD 'LVSRVLFLyQ 7UDQVLWRULD GH HVWD OH\ PDUFR QLQJXQD
HQWLGDGGHOD$GPLQLVWUDFLyQ3~EOLFDSXHGHVXELUORVPRQWRVGHORVGHUHFKRVTXHFREUHSRUHOWUiPLWHGH





LLL /D UHVROXFLyQ GH OD 3UHVLGHQFLD GHO &RQVHMR 'LUHFWLYR GHO ,7,17(& 1R 3&',±
,7,17(&UHIHULGDVDODVWDVDVTXHFREUDU,7,17(&SRUVXVVHUYLFLRV
LY (O'HFUHWR6XSUHPR1R±±()TXHUHDMXVWyOD7DEODGH7DULIDVGH&DSLWDQtDV

















7DPELpQ GHURJy HO $UWtFXOR  GH OD /H\ 1R  UHIHULGR DO EHQHILFLR DUDQFHODULR GH ODV
HPSUHVDV FHPHQWHUDV DVt FRPR WRGR WULEXWR LQGHSHQGLHQWHPHQWH GH VX QDWXUDOH]D FRPR GH VX




PHGLDQWHGHFUHWR OHJLVODWLYRHQPDWHULD WULEXWDULDDO3RGHU(MHFXWLYR DO DPSDURGHODUWtFXORGH OD
&RQVWLWXFLyQ 3ROtWLFD GHO 3HU~ \ SRU XQ SOD]R GH VHVHQWD GtDV ~WLOHV SDUD PRGLILFDU SRU OR PHQRV
SDUFLDOPHQWHODVH[RQHUDFLRQHVGHLPSXHVWRV\RWURVEHQHILFLRVRWUDWDPLHQWRVWULEXWDULRVHVSHFLDOHV













LLL (VWDEOHFHU XQ UpJLPHQ WULEXWDULR SURPRFLRQDO \ SURFHGLPLHQWRV SDUD DSOLFDU PHGLGDV
FDXWHODUHV \ WUDEDUHPEDUJRV UHFXSHUDU\FREUDUGHXGDV WULEXWDULDVREWHQHU LQIRUPDFLyQGHO
VHFWRUS~EOLFR\PHMRUDUORVVLVWHPDVGHILVFDOL]DFLyQ\GHWHFFLyQGHOIUDXGHWULEXWDULR
LY 1RUPDU OD GHVFHQWUDOL]DFLyQ ILVFDO XQD PD\RU HILFLHQFLD UHFDXGDWRULD \ DGPLQLVWUDWLYD GH
WULEXWRVPXQLFLSDOHV
(VSHFtILFDPHQWHHVWDOH\
L 0RGLILFyHO&yGLJR7ULEXWDULRSDUDSHUIHFFLRQDU ODQRUPDHQWRQFHVYLJHQWH ODV IDFXOWDGHV\
ORV SURFHGLPLHQWRV SDUD GHWHUPLQDU \ ILVFDOL]DU OD GHXGD WULEXWDULD HO FRQWURO ODV PHGLGDV










H 2SWLPL]DU OD SURJUHVLYLGDG GHO LPSXHVWR D OD SHUVRQD QDWXUDO \ KRPRJHQHL]DU ODV WDVDV
DSOLFDEOHVDODUHQWDGHWHUFHUDFDWHJRUtD
I 5HYLVDUODOHJLVODFLyQYLJHQWHSDUDFXEULUYDFtRV\VXSXHVWRVHYDVLYRV\HOXVLYRV
LLL 5DFLRQDOL]y ODVH[RQHUDFLRQHVEHQHILFLRVH LQFHQWLYRV WULEXWDULRV H[FOX\pQGRVH ORVGHFRUWH























[ (VWDEOHFLy ORV SURFHGLPLHQWRV UHFXSHUDWRULRV \ GH FREUR GH ODV GHXGDV WULEXWDULDV GH ODV
HQWLGDGHVGHO(VWDGR
[L (VWDEOHFLy ODV VDQFLRQHV DGPLQLVWUDWLYDV SDUD ODV HQWLGDGHV GHO (VWDGR \ IXQFLRQDULRV
UHVSRQVDEOHVHQFDVRGHLQFXPSOLUFRQODVREOLJDFLRQHVWULEXWDULDV
[LL (VWDEOHFLy ODV GLVSRVLFLRQHV SDUD TXH OD 6XSHULQWHQGHQFLD 1DFLRQDO GH 7ULEXWRV 681$7
FXHQWHFRQLQIRUPDFLyQGLVSRQLEOHHQHOVHFWRUS~EOLFR
[LLL (VWDEOHFLyGLVSRVLFLRQHVSDUDIRUPDOL]DUODVRSHUDFLRQHVHFRQyPLFDVFRQSDUWLFLSDFLyQGHODV









ODV REOLJDFLRQHV WULEXWDULDV \ DGXDQHUDV GH ORV DJHQWHV HFRQyPLFRV TXH SDUWLFLSDQ HQ HO
LQWHUFDPELR LQWHUQDFLRQDO GHELHQHV\ VHUYLFLRV \ VLPSOLILFDU \ IDFLOLWDU OD DSOLFDFLyQGH ORV
SULQFLSDOHVUHJtPHQHV\RSHUDFLRQHVDGXDQHUDV
[Y 5DFLRQDOL]y HO 6LVWHPD 7ULEXWDULR 1DFLRQDO D ILQ GH VLPSOLILFDUOR SDUD HOLPLQDU R UHGXFLU
LPSXHVWRVHVSHFtILFRV





HQPDWHULD WULEXWDULD DO 3RGHU (MHFXWLYR HQ ORV WpUPLQRV D TXH KDFH UHIHUHQFLD HO DUWtFXOR  GH OD
&RQVWLWXFLyQ 3ROtWLFD GHO 3HU~ GH  \ SRU XQ SOD]R GH QRYHQWD GtDV FDOHQGDULR /D GHOHJDFLyQ VH








SDUD GDU QRUPDV TXH FRQWHQJDQ WUDWDPLHQWRV WULEXWDULRV HVSHFLDOHV LQFHQWLYRV EHQHILFLRV R
H[RQHUDFLRQHV WULEXWDULDV DVt FRPR ORV FULWHULRV SDUD HYDOXDU WDQWR VX HILFDFLD HQ FXDQWR DO
ORJURGHORVREMHWLYRVSDUDORVTXHIXHURQRWRUJDGRVFRPRVXSHUPDQHQFLD




E /DV IDFXOWDGHV \ ORV SURFHGLPLHQWRV SDUD GHWHUPLQDU \ ILVFDOL]DU OD GHXGD WULEXWDULD OD
FREUDQ]D ODV GHYROXFLRQHV SURFHGLPLHQWRV WULEXWDULRV FRQWHQFLRVRV \ QR FRQWHQFLRVRV
SURFXUiQGRVHXQDPD\RUHTXLGDGHQWUHODVSDUWHVDQWHVLGHQWLILFDGDV




LLL 3HUIHFFLRQDU ODUHJXODFLyQHVWUXFWXUD\DGPLQLVWUDFLyQGHOD/H\GHO ,PSXHVWRDOD5HQWDHQ
UHODFLyQFRQ



















Y 'LIHULU R HOLPLQDU ODV H[RQHUDFLRQHV \ ORV EHQHILFLRV WULEXWDULRV HQWRQFHV YLJHQWHV VXMHWRV D
SOD]RFRPRUHVXOWDGRGHXQDHYDOXDFLyQGHODQHFHVLGDGGHVXSHUPDQHQFLD
2SWLPL]DUHOQXHYR5pJLPHQÒQLFR6LPSOLILFDGR586\HO5pJLPHQ(VSHFLDOGH5HQWD5(5
SDUD DVt DPSOLDU OD EDVH WULEXWDULD HOHYDQGR HO WRSH GH LQJUHVRV FRQ HO ILQ GH LQFOXLU QXHYRV
FRQWULEX\HQWHVIOH[LELOL]DQGRORVUHTXLVLWRVGHDFRJLPLHQWR\ILVFDOL]DFLyQHQWUHRWURV
YL 2SWLPL]DU GHVSXpV GH DFWXDOL]DUOR HO 5pJLPHQ GH 5HFXSHUDFLyQ$QWLFLSDGD GHO ,*9 SDUD
UHRUGHQDUORVGLYHUVRVUHJtPHQHVGHUHFXSHUDFLyQDQWLFLSDGDHQWRQFHVYLJHQWHVUHIRUPXODQGR
VX HVTXHPD SDUD DPSOLDU VX DSOLFDFLyQ D WRGDV ODV DFWLYLGDGHV HFRQyPLFDV TXH LQFOX\DQ



























D 5HJODVJHQHUDOHVGHGHEHQFXPSOLU ODVH[RQHUDFLRQHVEHQHILFLRVH LQFHQWLYRV WULEXWDULRV
DVtFRPRWDPELpQODV³LQDIHFWDFLRQHV´WULEXWDULDVSDUDTXHHVWpQGHELGDPHQWHVXVWHQWDGDV
DVt FRPR LQFRUSRUDU XQ SOD]R VXSOHWRULR SDUD GLFKRV LQFHQWLYRV FRQFHGLGRV VLQ VHxDODU
SOD]RGHYLJHQFLDFRQHOREMHWRGHRWRUJDUVHJXULGDGMXUtGLFD
E0RGLILFDFLRQHV TXH SHUPLWDQ DERUGDU OD FRQGXFWD HOXVLYD FRQ PD\RU DPSOLWXG \




UHJODV GH GRPLFLOLR SUHVFULSFLyQ SUHVHQWDFLyQ GH GHFODUDFLRQHV \ GH OD UHYRFDFLyQ
PRGLILFDFLyQRVXVWLWXFLyQGHORVDFWRVDGPLQLVWUDWLYRV
G $OLJHUDU ODUHVROXFLyQGHORVSURFHGLPLHQWRVWULEXWDULRVFRQWHQFLRVRVRQRFRQWHQFLRVRV\
UHFODPRV YtD PHGLGDV GH SHUIHFFLRQDPLHQWR FRPR SRU HMHPSOR OD LQFRUSRUDFLyQ GH
QRUPDVSDUDUHJXODUOD2ILFLQDGH$WHQFLyQGH4XHMDVOD2ILFLQDGH$VHVRUtD&RQWDEOH\






LL 0RGLILFDU OD /H\ GHO ,PSXHVWR D OD 5HQWD FRQ HO REMHWR GH SHUIHFFLRQDU VX HVWUXFWXUD \
DGPLQLVWUDFLyQUHVSHFWRD
D /DVUHJODVGHIXHQWHHLPSXWDFLyQGHODUHQWD
E ,GHQWLILFDU D TXp UHQWDV GH IXHQWH SHUXDQD GHEHQ DxDGLUVH ODV UHQWDV QHWDV GH IXHQWH
H[WUDQMHUD\PHMRUDUODGHWHUPLQDFLyQGHORVLQJUHVRVDIHFWRVORFDOPHQWHGHOFRQWULEX\HQWH
GRPLFLOLDGR\QRGRPLFLOLDGR
F /DVGHGXFFLRQHV LQFOXLGRVHOFRVWR\HOJDVWRDGPLWLGDVHQ ODGHWHUPLQDFLyQGH OD UHQWD
EUXWD \ UHQWD QHWD GH WHUFHUD FDWHJRUtD DFRUGH FRQ HO FULWHULR GH UD]RQDELOLGDG \ FRQ HO
SULQFLSLRGHFDXVDOLGDG
G /DUHJXODFLyQGHOYDORUGHPHUFDGRGHORVSUHFLRVGHWUDQVIHUHQFLD
H /RV SURFHGLPLHQWRV SDUD FDOLILFDU \ UHQRYDU ODV HQWLGDGHV SHUFHSWRUDV GH GRQDFLRQHV \
GHPiVSURFHGLPLHQWRVUHODFLRQDGRVFRQHO,5
I /RVPHFDQLVPRVSDUDFRPEDWLUVXSXHVWRVHVSHFtILFRVGHHYDVLyQ\HOXVLyQ









LY 0RGLILFDU OD/H\GH'HOLWRV$GXDQHURVHQFXDQWRD OD WLSLILFDFLyQGHGHOLWRVDGXDQHURV\ OD
LQIUDFFLyQ DGPLQLVWUDWLYD OD LQFDXWDFLyQ OD GLVSRVLFLyQ GH PHUFDQFtDV ODV FLUFXQVWDQFLDV
DJUDYDQWHV\ODVVDQFLRQHV
Y 5DFLRQDOL]DU ORVEHQHILFLRV WULEXWDULRVSDUDHQWRQFHVYLJHQWHVYtDSUyUURJDRHOLPLQDFLyQGH
ODV H[RQHUDFLRQHV EHQHILFLRV H LQFHQWLYRV WULEXWDULRV VXMHWRV D SOD]R UHVSHWDQGR FULWHULRV
QRUPDWLYRVFRPRODUD]RQDELOLGDGODQHXWUDOLGDGODHTXLGDG\ODQRUHWURDFWLYLGDGVLQLQFOXLU
ORVGHFDUiFWHUJHR±UHJLRQDOSUHYLDHYDOXDFLyQGHODQHFHVLGDGGHVXSHUPDQHQFLD
YL 3HUIHFFLRQDU DOJXQRV VXSXHVWRV GH OD /H\ GHO ,PSXHVWR *HQHUDO D ODV 9HQWDV H ,PSXHVWRV
6HOHFWLYRVDO&RQVXPRHQFXDQWRDOQDFLPLHQWRGHODREOLJDFLyQWULEXWDULDODGHWHUPLQDFLyQGH





YLLL 0HMRUDU OD UHJXODFLyQ GH ORVPHGLRV GH SDJR FRPRPHFDQLVPRV GH IRUPDOL]DFLyQ \ FRQWURO
WULEXWDULR
L[ 0RGLILFDU OD /H\ *HQHUDO GH $GXDQDV HQ FXDQWR D ODV REOLJDFLRQHV GH ORV RSHUDGRUHV GH
FRPHUFLR H[WHULRU D DOLJHUDU WUiPLWHV SDUD HO LQJUHVR \ VDOLGD GH PHUFDQFtDV GHO UpJLPHQ





[LL 0RGLILFDU OD OHJLVODFLyQUHJXODWRULDGHORVSURFHVRVMXGLFLDOHVYLQFXODGRVDPDWHULDWULEXWDULD
\R DGXDQHUD \ UHJXODU ODVPHGLGDV FDXWHODUHV GLFWDGDV SRU ORV yUJDQRV MXULVGLFFLRQDOHV TXH
HVWpQDVRFLDGRVDODVPDWHULDVDQWHVVHxDODGDV
(VWDOH\DVXYH]RWRUJyDO0LQLVWHULRGH(FRQRPtD\)LQDQ]DV0()GtDVFRPRPi[LPRD
SDUWLU GHO YHQFLPLHQWR GHO SOD]R GH HVWD GHOHJDFLyQ SDUD LQIRUPDU D OD&RPLVLyQ GHO&RQJUHVR GH OD
5HS~EOLFDHQPDWHULDHFRQyPLFD\ILQDQFLHUDVREUHODSRVLELOLGDGGH

















HYROXFLyQ IDYRUDEOH HQWUH  \  6H REVHUYD TXH HVWRV LQJUHVRV FRPR SRUFHQWDMH GHO 3%, KDQ
SDVDGRGHFRQVWLWXLUHQPRPHQWRHQHOTXHFRPRVHKDFRPHQWDGRHQHOFDStWXOR,,H[LVWtD
XQD EDVH WULEXWDULD HURVLRQDGD \ XQD JUDQ FDQWLGDG GH WULEXWRV FRQWUDSURGXFHQWH D WRGD OX] D OR TXH





































































WULEXWDULDHVSRVLWLYD\FRPRVXJLHUHHOJUiILFRD OR ODUJRGHOSHUtRGRHVWD WHQGHQFLDKDEUtDHVWDGR
VXVWHQWDGD SRU OD PD\RU LPSRUWDQFLD GH ORV LPSXHVWRV D ORV LQJUHVRV FX\D SDUWLFLSDFLyQ FRPR
SRUFHQWDMHGHO3%,SDVyGHHQDHQ\HQHO LQFUHPHQWRGH OD UHFDXGDFLyQGHO












ORV FRQFHSWRV D UHFDXGDUVH FX\R UHVXOWDGR IXH ILQDOPHQWH HO LQFUHPHQWR GH OD EDVH WULEXWDULD FRQ HO
FRQVHFXHQWHLQFUHPHQWRGHLQJUHVRVGHPDQHUDVRVWHQLEOH
3RURWUDSDUWHVLVHDQDOL]DQODVSDUWLFLSDFLRQHVGHORVLQJUHVRVWULEXWDULRVGHO*RELHUQR&HQWUDO
VH REVHUYD FODUDPHQWH HO HIHFWRTXH WXYLHURQ ODV UHIRUPDVGXUDQWH ORV LQLFLRVGH ORV DxRVQRYHQWD(O

























































FXDQGR VH FRQWUDH WDPELpQ VH FRQWUDH OD UHFDXGDFLyQ /D SURSRUFLyQ GHO FDPELR FRQVHFXHQWH HQ OD
UHFDXGDFLyQ VLQ HPEDUJR HV XQD FXHVWLyQ HPStULFD TXH SXHGH IiFLOPHQWH LQIHULUVH GH XQ PRGHOR
HFRQRPpWULFR 1R REVWDQWH HOOR GHO JUiILFR VH SRGUtD GHFLU TXH VH REVHUYD TXH HQ SHUtRGRV GH DXJH
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FRQVHFXHQFLDGH OD UHGXFFLyQGHO ,*9\ ODGHPDQGD LQWHUQDEDMyHQ OD UHFDXGDFLyQGHO ,*9VH
















UHFDXGDFLyQ UHVSHFWR GHO3%, 3DUD HOOR VHJ~Q OR H[SXHVWR HQ HO0DUFR0DFURHFRQyPLFR0XOWLDQXDO



























































/D SROtWLFD WULEXWDULD HV XQD GH ODV SULQFLSDOHV KHUUDPLHQWDV FRQ OD TXH FXHQWD WRGR JRELHUQR SDUD HO
FXPSOLPLHQWRGHGLIHUHQWHVREMHWLYRVGHSROtWLFDS~EOLFDHQPDWHULDHFRQyPLFDVHDQHOORVSDUDFRUUHJLU














(O SUHVHQWH WUDEDMR HQ HVWH FDStWXOR DQDOL]D HVWH ~OWLPR SXQWR 3XQWXDOPHQWH GHVDUUROOD XQ
DQiOLVLVGHODSURJUHVLYLGDGGHODDSOLFDFLyQGHO,PSXHVWR*HQHUDODODV9HQWDV,*9HO,PSXHVWRDOD













(Q HVH VHQWLGR HO FXPSOLPLHQWR GH OD HTXLGDG HQ OD IRUPDFLyQ GH WULEXWRV LPSOLFD TXH ORV
DUTXLWHFWRVGH ODSROtWLFDS~EOLFDHQPDWHULDHFRQyPLFDGHFRUWH WULEXWDULRFRQVLGHUHQHO DQiOLVLVGH OD
SURJUHVLYLGDGGHOFXDOVHSXHGHPHQFLRQDU
³(QWpUPLQRVJHQHUDOHVSRFRVSXHGHQGLVHQWLUFRQDPERVFRQFHSWRVGHHTXLGDGODHTXLGDG
KRUL]RQWDO FRPR UHJOD TXH JDUDQWL]D OD LPSDUFLDOLGDG GHO VLVWHPD WULEXWDULR \ OD HTXLGDG
YHUWLFDOFRPRPHFDQLVPRSDUDORJUDUODMXVWLFLDGLVWULEXWLYD6LQHPEDUJRODVGLILFXOWDGHV
VXUJHQ FXDQGR VH ODV GHEH GRWDU GH FRQWHQLGR RSHUDFLRQDO (Q HO FDVR GH OD HTXLGDG
KRUL]RQWDOVHSUHVHQWDQSUHJXQWDVVREUHODGHILQLFLyQGH³LJXDOHV´SRUHMHPSORLJXDOGDG
GH LQJUHVRV R GH ELHQHVWDU GH GRWDFLRQHV GH LQVXPRV R GH SURGXFWR HQ XQ SXQWR
GHWHUPLQDGR HQ HO WLHPSR GXUDQWH HO FLFOR GH YLGD \ OD HVSHFLILFDFLyQ GHO FRQFHSWR GH
LJXDOWUDWDPLHQWRWULEXWDULRSRUHMHPSORLJXDOGDGHQORVSDJRVDEVROXWRVGHOLPSXHVWRR
ORV SDJRV HQ UHODFLyQ FRQ OD UHQWD (Q HO FDVR GH OD HTXLGDG YHUWLFDO TXp JUDGR GH

















IUHFXHQFLDVDEVROXWDVDVRFLDGDV^SS«SN`VRQIUHFXHQFLDVUHODWLYDVSL QL1FRQ1 σ ݊௜௞௜ୀଵ 
3RUWDQWRσ ݔ௜݊௜௞௜ୀଵ UHVXOWDVHUHOWRWDOGHPDVDVDODULDOTXHVHUHSDUWHHQWUHHOFROHFWLYR4LHVODPDVD











 ,0) )LVFDO $IIDLUV 'LYLVLRQ ³6KRXOG (TXLW\ EH D *RDO RI 3ROLWLFDO (FRQRP\"´ (FRQRPLF ,VVXHV 1R  :DVKLQJWRQ '&
,QWHUQDWLRQDO0RQHWDU\)XQG37UDGXFFLyQSURSLD







DEVROXWDVDVRFLDGDV^SS«SN`VRQODVIUHFXHQFLDVUHODWLYDVSL QL1FRQ1 σ ݊௜௞௜ୀଵ 3RUWDQWR
σ ݐ௜݊௜௞௜ୀଵ UHVXOWD VHU HO WRWDO GH LPSXHVWRV SDJDGRV GH WRGR HO FROHFWLYR 7L HV HO SDJR GH LPSXHVWRV




σ ሺ ௜ܲ െ ܳ௜ሻ௞ିଵ௜ୀଵ
σ ௜ܲ௞ିଵ௜ୀଵ
െ
σ ሺ ௜ܲ െ ௜ܶሻ௞ିଵ௜ୀଵ
σ ௜ܲ௞ିଵ௜ୀଵ





σ ሺ ௜ܲ െ ܳ௜ሻ௞ିଵ௜ୀଵ
σ ௜ܲ௞ିଵ௜ୀଵ
െ





LPSXHVWRV ^\  \  «  \N ` VRQ N YDORUHV GLVWLQWRV TXH WRPD OD YDULDEOH LQJUHVRV GHVSXpV GH
LPSXHVWRV^QQ«QN`VRQODVIUHFXHQFLDVDEVROXWDVDVRFLDGDV
^S  S  «  SN ` VRQ ODV IUHFXHQFLDV UHODWLYDV SL   QL  1 FRQ 1 σ ݊௜௞௜ୀଵ  3RU WDQWR
σ ݕ௜݊௜௞௜ୀଵ UHVXOWDVHUHOWRWDOGHLQJUHVRVGHVSXpVGHLPSXHVWRVGHWRGRHOFROHFWLYR<LHVODPDVDVDODULDO
GHVSXpV GH LPSXHVWRV UHODWLYD UHSDUWLGD HQWUH ORV PLHPEURV GH OD FODVH L±pVLPD HV GHFLU <L \L
QLσ ݕ௝݊௝௞௝ୀଵ 
& (OVLVWHPDWULEXWDULRSHUXDQR
3DUD ILQHVGH ODGpFDGDGH ORVRFKHQWD HO3HU~SDVDEDSRU ODSRVWULPHUtDGHXQRGH ORV SHUtRGRVPiV
FRPSOLFDGRV GH VX KLVWRULD HFRQyPLFD GH OD HUD UHSXEOLFDQD FDUDFWHUL]DGR SRU HVFHQDULRV GH
KLSHULQIODFLyQ FLHUUH GHO DFFHVR D ORV PHUFDGRV ILQDQFLHURV LQWHUQDFLRQDOHV SRU LQFXPSOLPLHQWR GHO
VHUYLFLRGHODGHXGDVHJ~QWpUPLQRVRULJLQDOHVQLYHOHVGHSREUH]DVLJQLILFDWLYRVWRGRHOORFRQVHFXHQFLD
GHOSpVLPRPDQHMRGHODSROtWLFDHFRQyPLFDGHOSULPHUTXLQTXHQLRDSULVWD8QRGHORVPHMRUHVUHIOHMRV
GH OD LQYLDELOLGDG GH HVWD VLWXDFLyQ IXH OD H[LVWHQFLD GH XQD EDVH WULEXWDULD HURVLRQDGD \ XQ VLVWHPD
WULEXWDULRTXHQRSHUPLWtDODJHQHUDFLyQGHLQJUHVRVS~EOLFRVHQ
³/D VLWXDFLyQ SUHFHGHQWH GH PX\ EDMRV QLYHOHV GH UHFDXGDFLyQ HOHYDGD HYDVLyQ




&RPR VH PHQFLRQy HQ HO FDStWXOR  GH HVWH WUDEDMR GLFKD UHIRUPD VH HQIRFy EiVLFDPHQWH HQ
HOLPLQDU WULEXWRV ³GLVWRUVLRQDGRUHV´ GH OD DFWLYLGDG HFRQyPLFD HQ VLPSOLILFDU HO 6LVWHPD 7ULEXWDULR







GH WULEXWRV TXH H[LVWtDQ HQ DTXHOOD pSRFD VH ORJUy VLPSOLILFDU HO VLVWHPD WULEXWDULR VXVSHQGLHQGR 
EHQHILFLRV \ H[RQHUDFLRQHV GHO ,*9 \ GH ORV LPSXHVWRV VHOHFWLYRV DO FRQVXPR ,6& \ GHURJDQGR













L 3ULPHUD FDWHJRUtD OD UHQWD JHQHUDGD SRU HO DUUHQGDPLHQWR VXEDUUHQGDPLHQWR \ FHVLyQ GH
ELHQHVPXHEOHVRLQPXHEOHV
LL 6HJXQGD FDWHJRUtD OD UHQWD JHQHUDGD SRU ODV RWUDV UHQWDV GH FDSLWDO FRPR ORV LQWHUHVHV SRU
SUpVWDPRVUHJDOtDVSDWHQWHVGLYLGHQGRV\JDQDQFLDVGHFDSLWDO




(O JUiILFR  PXHVWUD OD FRPSRVLFLyQ GH OD UHFDXGDFLyQ SRU FRQFHSWR GH HVWH LPSXHVWR HQ
WpUPLQRVGLVJUHJDGRVSDUD

 KWWSLQYHUVLRQLVWDH[WUDQMHURVXQDWJRESHLQGH[SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG $FODVLILFDFLRQGHODVUHQWDV	FDWLG





















,PSXHVWR 0tQLPR GHURJDGR HQ PD\R GH  PHGLDQWH OD /H\ 1  \ RWUDV RULJLQDGDV SRU ORV






QDWXUDOHVDSDUWLUGHO WUDEDMRGHSHQGLHQWHH LQGHSHQGLHQWH(QFXDQWRD ODEDVH LPSRQLEOH VH FODVLILFD
FRPR UHQWDV GH FXDUWD FDWHJRUtD D ORV LQJUHVRV REWHQLGRV SRU ³>H@O HMHUFLFLR LQGLYLGXDO GH FXDOTXLHU
SURIHVLyQ DUWH FLHQFLD RILFLR R DFWLYLGDGHV QR LQFOXLGDV H[SUHVDPHQWH HQ OD WHUFHUD FDWHJRUtD´




UHODFLyQ GH GHSHQGHQFLD LQFOXLGRV ORV FDUJRV S~EOLFRV HOHFWLYRV R QR FRPR VXHOGRV VDODULRV
DVLJQDFLRQHV HPROXPHQWRV SULPDV GLHWDV JUDWLILFDFLRQHV ERQLILFDFLRQHV DJXLQDOGRV FRPLVLRQHV







,PSRVLWLYDV 7ULEXWDULDV /RV FRQWULEX\HQWHV TXH REWHQJDQ UHQWDV GH DPEDV FDWHJRUtDV VyOR SRGUiQ
GHGXFLUHOPRQWRILMRSRUXQDYH]´
%DVHGHGDWRVHPSOHDGD



































3DUD HO DQiOLVLV GH OD HTXLGDGGHO ,5GH FXDUWD FDWHJRUtD\ GHTXLQWD FDWHJRUtD VHXWLOL]DUi HOPyGXOR
³HPSOHR H LQJUHVRV´ GH OD (1$+2 HO TXH FRQWLHQH LQIRUPDFLyQ GH DSUR[LPDGDPHQWH 
REVHUYDFLRQHV GH FRUWH WUDQVYHUVDO \ FX\D UHSUHVHQWDWLYLGDG DVFLHQGH D  PLOORQHV GH SHUVRQDV \
GLVJUHJDORVGLIHUHQWHVWLSRVGHLQJUHVRVGHDFXHUGRDODVQHFHVLGDGHVGHOSUHVHQWHHVWXGLR























$GLFLRQDOPHQWH VHFRQVLGHUDUiQDOJXQRVILOWURV UHOHYDQWHV WDOHVFRPRDTXHOORV WUDEDMDGRUHVTXH
ILJXUDQ FRPR PHQRUHV GH HGDG OR FXDO HOLPLQDQ DSUR[LPDGDPHQWH  REVHUYDFLRQHV D DTXHOORV
FRQWULEX\HQWHV TXH QR UHJLVWUDURQ LQJUHVRV SURYHQLHQWHV GHO WUDEDMR GHSHQGLHQWH QL GHO WUDEDMR
LQGHSHQGLHQWH ORFXDOHOLPLQDQFHUFDGHWUDEDMDGRUHV\ILQDOPHQWHDDTXHOORVWUDEDMDGRUHVTXH
QR FODVLILFDQ FRPR 3($ RFXSDGD FRQ OR FXDO VH HOLPLQD FHUFD GH  UHJLVWURVPiV 7HQLHQGR HQ

























TXH HO WUDPR GH LQDIHFWDFLyQ DVFLHQGH D 6  y  8QLGDGHV ,PSRVLWLYDV 7ULEXWDULDV 8,7 VLQ



































































HO SDJR GH LPSXHVWRV $Vt DO HYDOXDU JUiILFDPHQWH VH REVHUYD TXH HO SDJR GH LPSXHVWRV FRPR
SRUFHQWDMHGHO LQJUHVRVHJ~QGHFLOHVDIHFWD~QLFDPHQWHD ODVSHUVRQDVGHPD\RUHV LQJUHVRVSRU ODVROD
DSOLFDFLyQ GHO VLVWHPD (Q HVH VHQWLGR DO HYDOXDUVH D ORV FRQWULEX\HQWHV TXH UHJLVWUDQ SDJRV GH
LPSXHVWRV \ UHFDOFXODU ORV GHFLOHV GHQWUR GH ORV TXH UHJLVWUDQ GLFKD FDUDFWHUtVWLFD VH HYLGHQFLD OD
SURJUHVLYLGDGHQHOSDJRSRUHO,5GHFXDUWDFDWHJRUtD\TXLQWDFDWHJRUtDGRQGHODVSHUVRQDVJUDYDGDVHQ
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5HQWDGHO WUDEDMR HQ HO3HU~ HV FODUDPHQWHSURJUHVLYR UHVXOWD HYLGHQWHTXH ODPHQWDEOHPHQWH pVWH VH

































$O UHVSHFWR OD UHGXFFLyQ GH GLFKR YDORU GH UHIHUHQFLD VH UHIOHMDUtD HQ OD DSOLFDFLyQ GHO ,5 GH
SHUVRQDVQDWXUDOHVEiVLFDPHQWHDWUDYpVGHFDQDOHV
L $ WUDYpV GH PHQRUHV WUDPRV GH LQDIHFWDFLyQ WDQWR SDUD LQJUHVRV GH WUDEDMR LQGHSHQGLHQWH
OtPLWH Pi[LPR GH WUDPR GH LQDIHFWDFLyQ DVFHQGHQWH D  8,7 FRPR SDUD WUDEDMRV
GHSHQGLHQWHVFX\RWUDPRGHLQDIHFWDFLyQHVGH8,7
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3RURWUR ODGR ORV JUiILFRV\GHPXHVWUDQTXH OD H[SDQVLyQGH ORV FRQWULEX\HQWHV DIHFWRV
DGLFLRQDOPHQWH D OD UHGXFFLyQ TXH VXSRQH HO WUDPR GH LQDIHFWDFLyQ LQFOX\H OD DIHFWDFLyQ GHO GHFLO
LQPHGLDWRDQWHULRUDOTXHVHHQFRQWUDEDDIHFWRHQODVLWXDFLyQDFWXDOQRYHQR$VLPLVPRVHDSUHFLDXQ
LQFUHPHQWRJHQHUDOL]DGRHQHOSDJRGHORVFRQWULEX\HQWHVDIHFWRV
$GLFLRQDOPHQWH VH REVHUYD XQD UHGXFFLyQ HQ HO FRHILFLHQWH GH *LQL OR FXDO VH H[SOLFDUtD
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EDVH GH FRQWULEX\HQWHV DIHFWRV HVWH SXQWR DQDOL]DUi OD UHGXFFLyQ GHO DFWXDO WUDPR LQDIHFWR GH 8,7



























SRUFHQWDMH GH ORV LQJUHVRV WRWDOHV FRQVLGHUD XQPD\RU SRUFHQWDMH SDUD DTXHOORV FX\RV LQJUHVRV HVWiQ
FODVLILFDGRVHQHOQRYHQRGHFLO
3DUDOHODPHQWHSDUDHOSDJRGHOLPSXHVWRFRPRSRUFHQWDMHGHORVLQJUHVRVGHORVFRQWULEX\HQWHV
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(O LPSXHVWR EUXWR FRUUHVSRQGLHQWH D FDGD RSHUDFLyQ JUDYDGD HV HO PRQWR UHVXOWDQWH GH
DSOLFDUODWDVDGHOLPSXHVWRVREUHODEDVHLPSRQLEOHFRQVWLWXLGDSRUHOYDORUGHYHQWDHQOD
YHQWDGHELHQHVHOWRWDOGHODUHWULEXFLyQHQODSUHVWDFLyQRXWLOL]DFLyQGHVHUYLFLRVHOYDORU


















3DUD OLTXLGDUHO LPSXHVWRTXHFRUUHVSRQGHDXQSHUtRGR WULEXWDULRGHO LPSXHVWREUXWR VH
UHVWDHOFUpGLWRILVFDOTXHHVWiFRQVWLWXLGRSRUHOLPSXHVWRJHQHUDODODVYHQWDVFRQVLJQDGR
VHSDUDGDPHQWHHQHOFRPSUREDQWHGHSDJRTXHUHVSDOGHODDGTXLVLFLyQGHELHQHVVHUYLFLRV
\ FRQWUDWRV GH FRQVWUXFFLyQ R HO SDJDGR HQ OD LPSRUWDFLyQ GHO ELHQ R FRQPRWLYR GH OD
XWLOL]DFLyQHQHOSDtVGHVHUYLFLRVSUHVWDGRVSRUQRGRPLFLOLDGRV
&XDQGRHQDOJ~QPHVGHWHUPLQDGRHOPRQWRGHOFUpGLWRILVFDOHVPD\RUTXHHOPRQWRGHO
LPSXHVWREUXWRHOH[FHVRFRQVWLWX\HVDOGRD IDYRUGHO VXMHWRGHO LPSXHVWR(VWHVDOGRVH
DSOLFDUiFRPRFUpGLWRILVFDOHQORVPHVHVVLJXLHQWHVKDVWDDJRWDUOR´















%HQHILFLDULRV $OFDQFHJHRJUiILFR 7LSRGHJDVWR 7ULEXWR 'HVFULSFLyQGHOEHQHILFLR








 ,QDIHFWDFLyQ ,*9 $SpQGLFH,,VHUYLFLRGHFUpGLWRHIHFWXDGRSRU
('3<0(6
6DOXG  ([RQHUDFLyQ ,*9 ,PSRUWDFLyQGHPHGLFDPHQWRVRQFROyJLFRVSDUD
9,+\GLDEHWHV
6DOXG  ([RQHUDFLyQ ,*9 ,PSRUWDFLyQGHPXHVWUDVPpGLFDV
$SOLFDFLyQ
JHQHUDO










 ([RQHUDFLyQ ,*9 'RQDFLRQHVSDUDHQWLGDGHVUHOLJLRVDV\GH
DVLVWHQFLDVRFLDO





 KWWSLQYHUVLRQLVWDH[WUDQMHURVXQDWJRESHLQGH[SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG $LLLPSXHVWRJHQHUDODODVYHQWDV	FDWLG









 ,QDIHFWDFLyQ ,*9 $SpQGLFH,,VHUYLFLRGHFUpGLWRHIHFWXDGRSRU&DMDV
0XQLFLSDOHVGH$KRUUR\&UpGLWR











+LGURFDUEXURV  ([RQHUDFLyQ ,*9 +LGURFDUEXURV±DFWLYLGDGHVYLQFXODGDVDODH[SORUDFLyQ
LPSRUWDFLyQ
0DQXIDFWXUD  'HYROXFLyQ ,*9 5HLQWHJURWULEXWDULR±/H\GH'HPRFUDWL]DFLyQGHO/LEUR
$SOLFDFLyQJHQHUDO $PD]RQtD &UpGLWR ,*9 $PD]RQtDFUpGLWRILVFDOHVSHFLDO
+LGURFDUEXURV  'HYROXFLyQ ,*9 +LGURFDUEXURVDFWLYLGDGHVYLQFXODGDVDODH[SORUDFLyQ
FRPSUDVLQWHUQDV
&XOWXUD\GHSRUWH  ,QDIHFWDFLyQ ,*9 /DWUDQVIHUHQFLDLPSRUWDFLyQ\SUHVWDFLyQGHVHUYLFLRV
HIHFWXDGDSRUODVLQVWLWXFLRQHVFXOWXUDOHVRGHSRUWLYDV
0LQHUtD  'HYROXFLyQ ,*9 0LQHUtDGHYROXFLRQHVDWLWXODUHVGHODDFWLYLGDGPLQHUD
IDVHH[SORUDWRULD




 ([RQHUDFLyQ ,*9 $SpQGLFH,,ORVLQJUHVRVTXHSHUFLEDHO)RQGR0LYLYLHQGD
SRUODVRSHUDFLRQHVGHFUpGLWRTXHUHDOLFHFRQHQWLGDGHV
EDQFDULDV\ILQDQFLHUDV




 ,QDIHFWDFLyQ ,*9 $SpQGLFH,,VHUYLFLRGHFUpGLWRHIHFWXDGRSRU)LQDQFLHUDV
2WURV  'HYROXFLyQ ,*9 'RQDFLRQHVGHOH[WHULRU&RRSHUDFLyQ7pFQLFD
,QWHUQDFLRQDO
&RPHUFLR $PD]RQtD 'HYROXFLyQ ,*9 5HLQWHJURWULEXWDULR
$SOLFDFLyQJHQHUDO $PD]RQtD ([RQHUDFLyQ ,*9 ,PSRUWDFLRQHVGHVWLQDGDVDOD$PD]RQtD
,QWHUPHGLDFLyQ
ILQDQFLHUD
  ,*9 6HUYLFLRVGHODV$)3\ORVVHJXURVSDUDORVWUDEDMDGRUHV
DILOLDGRVDO63)3
$SOLFDFLyQJHQHUDO   ,*9 5HJLPHQ*HQHUDO\6HFWRULDOGH5HFXSHUDFLyQ$QWLFLSDGD
2WURVVHUYLFLRV  ,QDIHFWDFLyQ ,*9 -XHJRVGHD]DU\DSXHVWDVWDOHVFRPRORWHUtDVELQJRV
ULIDVVRUWHRV\HYHQWRVKtSLFRV
$JURSHFXDULR  ([RQHUDFLyQ ,*9 $SpQGLFH,LQVXPRVDJUtFRODV




 ,QDIHFWDFLyQ ,*9 $SpQGLFH,,VHUYLFLRGHFUpGLWRHIHFWXDGRSRUEDQFRV
,QWHUPHGLDFLyQ
ILQDQFLHUD
 ([RQHUDFLyQ ,*9 $SpQGLFH,,SyOL]DVGHVHJXURGHYLGD
(GXFDFLyQ  ,QDIHFWDFLyQ ,*9 ,PSRUWDFLyQ\SUHVWDFLyQGHVHUYLFLRVSRUODVLQVWLWXFLRQHV
HGXFDWLYDVS~EOLFDVRSDUWLFXODUHV
$SOLFDFLyQJHQHUDO $PD]RQtD ([RQHUDFLyQ ,*9 ([RQHUDFLyQGHO,*9HQOD$PD]RQtD
$JURSHFXDULR  ([RQHUDFLyQ ,*9 $SpQGLFH,SURGXFWRVDJUtFRODV
$JURSHFXDULR  'HYROXFLyQ ,*9 'RFXPHQWRVFDQFHODWRULRV
$JURSHFXDULR  'HYROXFLyQ ,*9 'RFXPHQWRVFDQFHODWRULRV3URJUDPDGH3URPRFLyQDOD
)RUPDOL]DFLyQGHO&RPHUFLR$OJRGRQHURGHODYDULHGDG
7DQJLV















 'HYROXFLyQ ,*9 'RFXPHQWRVFDQFHODWRULRVSDJRGHORVVHUYLFLRVSUHVWDGRV
SRU&253$&\(1$38DHQWLGDGHVHQODUHFHSFLyQGH
GRQDFLRQHV
2WURV  'HYROXFLyQ ,*9 'RFXPHQWRVFDQFHODWRULRVPLQXVYiOLGRV\&XHUSR*HQHUDO
GH%RPEHURV
2WURV  'HYROXFLyQ ,*9 'RFXPHQWRVFDQFHODWRULRVPXQLFLSDOLGDGHV±/H\
)XHQWH0DUFR0DFURHFRQyPLFR0XOWLDQXDO





















































3DUD HO FDVR GHO ,*9 DO VHU XQ LPSXHVWR TXH VH DSOLFD VREUH ODV YHQWDV GH ORV SURGXFWRV VH GHEHQ
UHDOL]DUGLIHUHQWHVVXSXHVWRVSDUDREWHQHUXQFiOFXORWHyULFRFRQVLGHUDQGRODGLILFXOWDGGHLQIRUPDFLyQ
H[DFWD D QLYHO GH FRQWULEX\HQWH$QWH HOOR OD(1$+2SHUPLWH FRQRFHU HO FRQVXPR DXWR±GHFODUDGR D
QLYHOGHKRJDUHVDSDUWLUGHOFXDOVHSXHGHDVXPLUHOSDJRWRWDOSRUFRQFHSWRGHO,*9
&DEH VHxDODU TXH SDUD REWHQHU OD SRWHQFLDO EDVH WULEXWDULD VH WHQGUiQ TXH XWLOL]DU GLIHUHQWHV
PyGXORVGHQWURGHODPLVPD(1$+2ORVFXDOHVVHH[SOLFDUiQDFRQWLQXDFLyQ
 0HWRGRORJtDSDUDHODQiOLVLVGHODLQIRUPDFLyQ
3DUD HO DQiOLVLV GH OD HTXLGDG GHO ,*9 VH XWLOL]DUi HO PyGXOR ³VXPDULD´ GH OD (1$+2 SDUD HO











3RU VX SDUWH SDUD UHDOL]DU HO GHVFXHQWR GH ORV SURGXFWRV TXH QR HVWDUtDQ DIHFWRV VH XWLOL]D









'H ORV SULQFLSDOHV JDVWRVPHQFLRQDGRV VH FRPSUXHED TXH OD DSOLFDFLyQ GH ODV LQDIHFWDFLRQHV FLWDGDV
DQWHULRUPHQWH VH HVWDUtD RULHQWDQGR D UHGXFLU OD UHJUHVLYLGDG HQ HO SDJR GHO ,*9 SRU FXDQWR OD
SDUWLFLSDFLyQ UHODWLYD GHO UXEUR GH DOLPHQWRV \ EHELGDV VH UHGXFH FRQIRUPH DXPHQWD ORV QLYHOHV GH
LQJUHVRVFRPRVHDSUHFLDHQHOJUiILFRDFRQWLQXDFLyQ




VHUYLFLRV FXOWXUDOHV \GH HQVHxDQ]D´ FX\DSDUWLFLSDFLyQ UHODWLYDGHQWURGH OD FDQDVWDGH FRQVXPRFUHFH



























EDVH GH DSOLFDFLyQ SDUD HO ,*9$ SDUWLU GH HOOR \ HQ EDVH D OD YDULDEOH ³LQJPRKG´ UHIHUHQWH D ORV
LQJUHVRVPRQHWDULRVGHORVKRJDUHVVHFRQVWUX\HURQORVGHFLOHVGHLQJUHVRDSDUWLUGHORVFXDOHVHQEDVH
DSURPHGLRV VH HYDOXDUtD OD SURJUHVLYLGDGGH OD DSOLFDFLyQGHO ,*9$Vt DO DQDOL]DU JUiILFDPHQWH VH
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UHJUHVLYR TXH WHUPLQD JUDYDQGR HQPD\RU PHGLGD D ORV FRQWULEX\HQWHV GH PHQRUHV LQJUHVRV $Vt VH
































GHPHQRUHV LQJUHVRV$O UHVSHFWR GH DFXHUGR DO JUiILFR VHSRGUtDSUHVXPLU TXH HOOR VH ORJUD FRQ








      
 

      
 


















$VLPLVPR VLJXLHQGR OD PHWRGRORJtD HPSOHDGD HQ ODV VLPXODFLRQHV DQWHULRUHV VH DSR\D ODV
DILUPDFLRQHV GHO HPSHRUDPLHQWR HQ OD UHGLVWULEXFLyQ GHO LQJUHVR FRQ ORV tQGLFHV GH PHGLFLyQ GH OD



















































SRUFHQWXDOHV DSDUHQWHPHQWH WHQGUtD HIHFWRV PL[WRV DO EHQHILFLDU D WRGRV ORV FRQWULEX\HQWHV SHUR HQ
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)LQDOPHQWH VHJ~Q HO FXDGUR  HVWH UHVXOWDGR VH HYLGHQFLD WDPELpQ HQ ORV LQGLFDGRUHV GH
SURJUHVLYLGDG GRQGH HO tQGLFH GH.DNZDQL VHPDQWLHQH HQ VX QLYHO LQLFLDO SXHV OD UHGXFFLyQ KD VLGR

































































3RU RWUR ODGR LQGHSHQGLHQWHPHQWH GH IOXFWXDFLyQ GH ODV FRWL]DFLRQHV OD UHQWDELOLGDG GH ODV
HPSUHVDVPLQHUDVVHKDPDQWHQLGRPX\SRUHQFLPDGHODREWHQLGDSRUHPSUHVDVQRPLQHUDV/DFUHDFLyQ
























5HJDOtDXWLOLGDGRSHUDWLYD GF  
)XHQWH([SRVLFLyQGH0RWLYRVGHO3UR\HFWRGH/H\1R±3(

'HELGR D TXH ORV FRQFHSWRV TXH FRQIRUPDQ HO QXHYR HVTXHPD ILVFDOPLQHUR SXHGHQ GHGXFLUVH
FRPRJDVWRVSDUDHIHFWRVGHODGHWHUPLQDFLyQGHODEDVHLPSRQLEOHGHO ,PSXHVWRDOD5HQWDGHWHUFHUD
FDWHJRUtD OD SURSXHVWD GH ODV PHGLGDV IXH GXUDPHQWH FULWLFDGD SRU SDUWH GH ORV FRQJUHVLVWDV GH OD









SROtWLFDS~EOLFDHQPDWHULD HFRQyPLFDGHFRUWH WULEXWDULR(QHIHFWRXQRGH ORVSULQFLSDOHVSULQFLSLRV




















































































































































































































































































HPSUHVDV pVWDV UHJLVWUDUtDQ XQD PD\RU SDUWLFLSDFLyQ GH ODV UHJDOtDV FRQIRUPH OD HPSUHVD HV PHQRV
HILFLHQWHHQHOFRQWUROGHFRVWRVHVGHFLUDTXHOODVHPSUHVDVTXHHQWpUPLQRVQHWRVGHVFRQWDQGRFRVWRV\













)XHQWH (ODERUDFLyQ SURSLD HQ EDVH D OD LQIRUPDFLyQ GH ORV HVWDGRV ILQDQFLHURV GH FDGD
HPSUHVD
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HQ WpUPLQRVGHSURJUHVLYLGDGDOHQOD]DUHOSDJRGH WULEXWRVPLQHURVDOSDJRGH ODXWLOLGDGRSHUDWLYD(Q
















(PSUHVD 3UR\HFWR ,QLFLR )LQ
605HILQLHUtD&DMDPDUTXLOOD &DMDPDUTXLOOD  
0LQHUD<DQDFKRFKD 0DTXL0DTXL  
0LQHUD%DUULFN0LVTXLFKLOFD 3LHULQD  
&RPSDxtD0LQHUD0LOSR $PS(O3RUYHQLU  
6RFLHGDG0LQHUD&HUUR9HUGH /L[LYLDFLyQ&HUUR9HUGH  
0LQHUD<DQDFRFKD &HUUR<DQDFRFKD  
&RPSDtD0LQHUD6LSiQ 6LSiQ  
0LQHUD$QWDPLQD $QWDPLQD  
&RPSDxtD0LQHUD$UHV (O([SORUDGRU  
0LQHUD$XUtIHUD5HWDPDV 0LQD5HWDPDV  
















































































































































































































































(PSUHVD 3UR\HFWR ,QLFLR )LQ
0LQHUD<DQDFRFKD /D4XLQXD  
0LQHUD%DUULFN0LVTXLFKLOFD $OWR&KLFDPD  
&RPSDxtD0LQHUD0LOSR &HUUR/LQGR  
&RPSDxtD0LQHUD%DWHDV &D\OORPD  
&RPSDxtD0LQHUD$UHV $UFDWD  
0LQHUD&KLQDOFR 7RURPRFKR  
)XHQWHKWWSZZZPLQHPJRESHGHVFULSFLRQSKS"LG6HFWRU 	LG7LWXODU 	LG0HQX VXE	LG&DWHJ 

$GLFLRQDOPHQWH XQ HIHFWR LPSRUWDQWH GHULYDGR GH OD SUHVHQWH VLPXODFLyQ HV HO LQFUHPHQWR HQ OD
UHFDXGDFLyQ RULJLQDGR SRU HO FDPELR HQ HO VLVWHPD GH WULEXWDFLyQ PLQHUD 0DQWHQLHQGR OD LQIRUPDFLyQ
FRQVWDQWHVHREVHUYDXQLQFUHPHQWRHQODUHFDXGDFLyQGHSRUHOVyORFDPELRGHOVLVWHPDYHUJUiILFR
6LQHPEDUJRHVLPSRUWDQWHWHQHUHQFXHQWDTXHWDOHVHIHFWRVHQODUHFDXGDFLyQHVWiQVXMHWRVDXQD
FR\XQWXUD LQWHUQDFLRQDO UHIHUHQWH D OD HYROXFLyQ IDYRUDEOH GH ORV SUHFLRV GH ORV PHWDOHV TXH HQ VX
PD\RUtDHO3HU~H[SRUWD(VGHFLUVHGHEHDVXPLUFRPRULHVJRTXHDODVRFLDUVHHOSDJRGHORVQXHYRV
WULEXWRVDODXWLOLGDGRSHUDWLYD\WHQLHQGRHQFXHQWDTXHEXHQDSDUWHGHORVFRVWRVPLQHURVVRQILMRVXQ




























DO 7RPR , /LPD &HQWUR GH ,QYHVWLJDFLyQ GH OD 8QLYHUVLGDG GHO 3DFtILFR H ,QVWLWXWR 3HUXDQR GH
(FRQRPtD
%DUUHL[$OEHUWRHWDO³)LVFDO3ROLF\DQG(TXLW\(VWLPDWLRQRIWKH3URJUHVVLYLW\DQG5HGLVWULEXWLYH&DSDFLW\













'HFUHWR /H\ 1R  /H\ GH UDFLRQDOL]DFLyQ GHO 6LVWHPD 7ULEXWDULR 1DFLRQDO \ GH HOLPLQDFLyQ GH
SULYLOHJLRV\VREUHFRVWRV/LPD&DVDGH*RELHUQRGHGLFLHPEUHGH
'HFUHWR/H\1R'LVSRQHQTXH ORVFRQWULEX\HQWHV\R UHVSRQVDEOHVGH ORV WULEXWRVTXHDGPLQLVWUD OD
681$7 GHEHUiQ LQVFULELUVH HQ HO ³5HJLVWURÒQLFR GH&RQWULEX\HQWHV´ /LPD 3DODFLR GH*RELHUQR
GHVHSWLHPEUHGH





















 /D WULEXWDFLyQPLQHUD HQ HO 3HU~ FRQWULEXFLyQ FDUJD WULEXWDULD \ IXQGDPHQWRV FRQFHSWXDOHV /LPD
6RFLHGDG1DFLRQDOGH0LQHUtD3HWUyOHR\(QHUJtDHQHURGH
,QWHUQDWLRQDO0RQHWDU\ )XQGV )LVFDO $IIDLUV'LYLVLRQ ³6KRXOG (TXLW\ EH D*RDO RI 3ROLWLFDO (FRQRP\"´
(FRQRPLF,VVXHV1R:DVKLQJWRQ'&,0)
-RUUDW0LFKHO³(YDOXDQGRODHTXLGDGYHUWLFDO\KRUL]RQWDOHQHOLPSXHVWRDOYDORUDJUHJDGR\HOLPSXHVWRDOD













3UR\HFWRGH/H\1R±3(TXHPRGLILFD OD UHJDOtDPLQHUD/LPD&RQJUHVRGH OD5HS~EOLFDGH
VHWLHPEUHGH





=HH +RZHOO ³5HIRUPD GHO LPSXHVWR VREUH OD UHQWD GH ODV SHUVRQDV ItVLFDV &RQFHSWRV SUREOHPiWLFD \





































 5HYHQXH VKDULQJ WKH FDVH RI %UD]LO¶V ,&06 -RVp 0DQXHO $UUR\R -XDQ 3DEOR -LPpQH] DQG &DUORV 0XVVL
/&/
 (VWLPDFLyQGHODUHFDXGDFLyQSRWHQFLDOGHOLPSXHVWRDODUHQWDHQ$PpULFD/DWLQD'DUtR5RVVLJQROR/&/
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